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THE MONEY MARKET. 

Tue Bill for paying the 4,000,000/ on account of the Suez 
Canal Shares, received the Royal assent by Commission on 
Thursday night, and the money will therefore be immediat ely 
paid—indeed it is said that some of it has already been so. 
This will tend to lower the value of money almost immediately. 

As a rule, the greater the amount of money at the disposal of 
the Bank, and the less that is in the open market, the higher 
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the value of money, because the “open market” is more 


anxious than the Bank to dispose of every sixpence it pos- | 
sessee, and because the competition of its various holders | 








—— 
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augments with every sixpence it possesses, which does not | 


happen with the concentration of additional money in the 
hands of a single large holder, such as the Bank. 
therefore, expect that the payment of this large sum by the 
Bank from the Government account to private persons will soon 
lower the rate of discount. The effect will, indeed, be coun- 
teracted by the repayment to the Bank of any loans which it 
may have made on securities to facilitate the payment 
of 4,000,000/ from Messrs Rothschild to the Khe- 
dive. Very large sums were necessarily raised to effect that 
payment in the various money markets of Europe, and pro- 
bably, directly or indirectly, some part of those sums was lent 
by the Bank of England. Such advances will now be repaid 
to the Bank, and, so far as they are concerned, the relative 


We may, | 


resources of the Bank and of the open market will be un-| 
altered. But, after every allowance for them, a great over- || 
plus will pass from the Bank to the market, and so will tend | | 


to cheapen the value of money. 
The position of the Bank of England is reasonably strong ; 


the reserve in the Banking Department is 12,153,000/—a | 


higher amount than at any time this year. 
is true, always goes out at the end of March, and the whole of 


A large sum, it | 


it does not return for a considerable time ; still looking to the | 


amount of reserve which the Bank of England usually think 
enough, and to the general circumstances of the time, we may 
expect them soon to reduce their rate for money. 





ENGLISH INTERVENTION IN EGYPTIAN FINANCE. 
Mr Disrae.t gave, on Monday night, an answer to a question 
on Egyptian finance which has excited every considerable 
Stock Exchange in Europe. After saying that the Govern- 
ment had refused to appoint a director of the proposed 
National Bank of Egypt, for the very sound reason that it 
would entail ‘commercial”’ responsibilities, he added that, if 
they had been asked only to appoint a Commissioner to collect 
the Egyptian revenue and to apply it to the reduction of debt, 
the request would have been “considered.” The House, of 
course, thought that considered meaut “entertained,” as, 
when a Minister invites a proposai, he rarely means to decline 
it. Tue Chancellor of the Exchequer, however, said that 
“ considered ” really only meant “ taken into consideration ; ” 
and Mr Disraeli did not mean to say he would accept it. Upon 
which the obvious remark is, that an English Minister, spe: eakiing 
in Parliament, should not unnecess arily use words li; ghtly which 
have a stock-jobbing effect ; a private communication to the 
parties interested would have been quite as effectual, and much 
less liable to misuse. 


In the consideration of such a proposal there is a cardinal 
consideration which should guide the Government. They are 
aware, as we all are, that the real object is to induce the 
English public to subscribe new money to an Egyptian loan. 
At present that public will not lend anything, but it is 
thought that if the name of our Government could anyhow 
be used—if it could appear in the prospectus of the loan as 
aiding and countenancing the transaction, no matter exactly 
ia what way—money would again flow, and the present dif 
fi ulties, both of the holders of tke Egyptian floating debt 
and of the Ktedive, would be relieved. But, plainly, our 
Government ought not to induce the public to lend unless 
they are satisfied that the public will be paid. It is not 
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| enough to say that the: resources of Bgypt are awple; that if | 
‘they had been properly husbanded, there would have been no | Tux.grave difficulties which the Indian Govermment finds in 
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difficulty ; that’ evem now, if the Egyptian Government 
would manage properly, there is a possibility, or even a pro- 
bability, of safety, because in all such cases the first pre- 
requisite is confidence im the foreign Government to which 
you lend. If our Government obtain money for the Khedive, 
they ought to be-sure that it will, in faet; be paid; otherwise, 
they are “spoiling” us to help Egypt. 


j 


| But in the present circumstances\of Egypt it:is not possible 


‘to be sure of this without undertaking the whole financial 


administration of the country. At the best, only a very 


‘| narrow margin can be available for the lenders, even if the 


utmost economy is used, and the Khedive abstains rigidly 
from the speculations and follies to which he has been used 


| for years, and which have caused hisdistress. If our Govern- 


ment could, as in India on similar occasions, appoint a Resi- 
dent at the Egyptian Court, whose advice they would support, 
if necessary, by irresistible force, and who, therefore, would 
be all-powerful, this control could be obtained. The Govern- 
ment could then, in good faith, invite the public to lend 
money. They would then be sure that the resources of 
Egypt would really be applied to perform the obligations on 


_ her account, to which they would be parties ; but, otherwise, 
_they cannot be sure at any moment the Khedive may not re- 


commence his speculations and extravagances. 
A mere commission to receive certain revenues and pay 
them over would be involved in a hundred difficulties. In 


| the first place, these revenues are already pledged in a most 


complex manner for past loans, and there would be very great 
difficulty in saying who was to be: paid first, in the very 
| probavle event of there not being enough for all. Then, as 
Mr Gladstone asked, how is the Commission to be sure it has 
got all the assigned revenues? It is bound to get them all, 
fcr the Egyptian creditors depend upon it, and have lent 
money upon the assumption of it; but how can a foreign 
Government know whether it gets the whole produce of a tax 
‘or not ? only the domestic Government which appoints and 
rules the tax-gatherer can know that. The revenue 
is the strongest possible 

singularly difficult for a toreigner to 

The main source of Egyptian revenue is the 


it is 
judge of it. 


| land-tax or rent—cail it which you please; unless this is 
| assigned for the benefit of the creditors the whole is a iarce, 


|} interest. 


for all the rest of the revenue is not nearly enough for their 
Bat how can an English Commissioner in Cairo 
know how much is-really paid of the land revenue in the 
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SUGGESTIONS ON THE PALL IN SILVER. 





been thought we shall.so obtain most of the advantages of the 
demonetisation of silver without any of the disadvantages, 
But this we believe to be a mistake. The measure, in the 
first place, would augment the depreciation of silver ag 
compared with gold. Silver is at present the medium in 
which the land-revenue is paid; if it is excluded from that 
class of payments and gold substituted, the rejected 
metal will fall and the adopted one rise in comparative value, 
The ryot who has silver ready to pay his land-tax, finding 
that silver useless, must exchange it for gold, and an incessant 
series of such transactions would augment the depreciation 
which is complained of. 

Secondly, the ryot would complain, and justly, of breach of 
contract. The Government agreed with him to take so much 
silver for so many years, but now, in. effect, it says it must 
have so much more silver. Suppose the silver rupee were 
only equal to 1s 8d in gold, and you make him find gold at 
2s a rupee; this is equal to an addition of one-sixth to his 
taxation, and this will be a great hardship. If, indeed, the 
prices which the ryot gets for his commodities in silver had 
risen, he would be benefited as much as he lost, but as yet 
this is not so. The effect upon the relation of silver to gold 
has been much quicker than that upon the silver prices of 
miscellaneous commodities, and it would be a severe tyranny, 
and real breach of faith, to increase the stated land-tax upon 
the ryot when his means of paying that tax had not been 
augmented. 

Thirdly, the Indian creditors of the Government, who are 
paid in silver, would say that their contract ought to be put on 
the same footing as the ryot’s contract ; that as he is to pay in 
gold, at a fixed rate, so ought they to be paid. And their case 
will be stronger, because, as we have seen, the depreciation of 
silver will be increased by this action of the Government; 
and, therefore, its creditors may justly claim not to suffer by 
that which is, in part, at least, the claim of their own 
debtor. 

Fourthly, the officials of the Indian Goverament will at 
once say that they ought to be paid in gold too, at a fixed | 





rete 


rate. And there would be a real claim to it as far as the | 
English officiais are concerned, for they are in much the same 
position as the Government; they have to make large re- 
mittances to England for the investments of their savings and | 
often for the maintenance of their families. The prospect of | 
making these savings has very much induced them to go to | 


‘country? Almost any amount of this may be deducted and 
misapplied if the Egyptian Government please without 
his having the means to proveit. The Khedive, too, isa 
B Sige large landed proprietor himself, and ‘he has a little private in- 
solvency of his own as proprietor. How can an English Com- 
| missioner deal with this? He cannot make the Khedive pay 
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consequence’of the fall in silver, amd the: much graver ones 
which it has to apprehend if that fall goes further and 
further, have naturally led to various suggestions, two of 
which are important enough to deserve notice: Firsts it 
has been suggested that the Indian Government: shiould 
compel'the ryots to pay the land-revemuein-gold.atia fixed rate 
of exchange, say 10 rupees to the sovereign, and it has 


a except by assuming the government of the country. The India, and, therefore, it would be unfair by any act of 
ait 7 obvious truth is that if the Egyptian Government is honest Governmeat materially to lessen their power of making them. 
ah ‘such a commission js needless, and if that Government is dis- Other objections might be urged, but these are, we think, 
: honest it is futile, enough to show that the plan canrot be adopted. 
: What is even more serious, we are to have France and The second scheme is even less plausible ; indeed, we notice 





| 
2: S | Italy as co-cummissiouers. But is it likely that three such 
> || Governments can agree on the financial management of an 
F Oriental State? Is there not every reason to fear that we 
|shail bave an endless series of petty disputes with the other 
‘two The French are sure to object to what we propose, and 
|| we shall not be very ready to agree to what they propose. 
|| We may be sure that if we try to obtain influence in Egypt 
| by adroit manipulation, we shal! egregiousiy fail. The nature | 
lof our polity forbids it. Lord Derby most justly said, in a | 
conversation with the French Minister, on this very transaction: | 
}—“ That it is not in the power of the British Government to | 
‘“‘act as continental Governments can do—through third | 
| parties, banks, financial companies, or the like. What they 
“do they must do openly, and in their own name, so that 


it rather because it has. been spoken of in the market than 
for any merit it has. It is that the English Government 
should abstain from drawing on India, and should negotiate 
loan in London. But this would only augment the evil, for 
the interest on the new loan would have to be paid in gold, 
and would be so much more if the gold was to be bought by 
the Indian Government in depreciated silver. 

In so far as the evil is real there is, as we before showed, 
nothing to be done, except to endure the evil for the present, 
and to have confidence that the slow action of economical causes 
willin the end cure it. How far the present apprehensions 
are well grounded, and in what proportion on the contrary 


exaggerated, it would be as yet. very premature to give an 
opinion. 
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“« Parliament may be enabled to judge of the whole transaction. Te ek eS * 

“This latter observation I made in answer to a remark FRENCH PROSPECTS 

Ir is not very easy to understand for what reason it is that 
the judgment of commercial men in France appears to mis- 
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“‘made by the Marquis d'Harcourt that the act would have 
“had less political significance if done through some com- 
‘pany or otherwise, not directly in the name of the State.” 


Ll GARE EMM TEL LEIS nS 
ee mm 


Nag a es ce rn 


7 
| 
| 











:. 
i © 
ft 
fi trust the judgment of the nation. The French funds fell 
it ' But surely this proves that we ought not to attempt to | when the results of the elections were known in France, and 
: } ay ese finance of Ezypt, for that is the business of | have not yet by any means reccvered the shock though to 
| Pig: ao - Pa ontop guidance of such persons | some extent confidence has’ revived Apparently the very 
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the timid‘temper of French trade. 
how the funds rose after the coup détat of 1851, and the 
satisfaction with which Lord Palmerston adduced the rise of 
the French funds as a proof that -his appreciation of the 
situation in France was the right one. Well, at that time, no 
doubt the assumption of personal power by the President was 
very rightly regarded asa security for immediate tranquillity 
of the kind on which commerce depends. It was the only 
solution of the vexed questions of those days which could 
by any possibility have secured immediate quiet. Elsewhere 
than in the Prince President there were no elements of com- 
manding success. The French Assembly was bitterly divided 
against itself. The Orleanists were intriguing for their re- 
turn. The socialists were most formidable. Only one who 
had the full confidence of the army, and at the same time a 
reasonable hope of popularity in ‘France, could by any pos- 
sibility have ensured a speedy triumph. It is possible 
enough that it might have been better for France 
that the turmoil of Parliamentary disputes should have 
gone on till the nation had trained itself to somewhat 
calmer habits of political discussion. But whether that be so 
or not, it is quite certain that trade and commerce must have 
suffered long and seriously through the perils and anxieties of 
such a prolongation of the political strain. Now, however, 
the situation is very different indeed. We do not say, and 
do not think, that the political equilibrium in France is by 
any means stable. The elements of stability are not yet there, 
and no one can hope that anything but habits of self- 
restraint on all sides will bring them. It is quite certain, 
as we have often pointed out, that Marshal MacMahon will 
find it difficult to act with the newly-elected Chambers, and 
that in case of any serious misunderstanding between him and 
them, the situation may be very serious. So far we fully 
understand the uneasiness of those who anticipate troubles. 
But to justify the fall in the funds, you should be able 
to show that the recent elections, instead of increasing 
the hope of stability, diminished it. Now we hold 
that any one who takes that view makes a very grievous 
and conspicuous mistake. As certainly as it was a 
fresh security to commerce in France that the President 
of 1851 took power into his own hands, so certainly 
would it have been a fresh blow to commerce had any- 
thing occurred in the elections of 1876 to indicate that the 
new Constitution would again be thrown into the crucible 
and France be exposed once more to all the anxieties of a new 
struggle concerning the form of Government, and of new bids 
on the part of exiled dynasties. That the party which carried 
the Constitution of 1875 should have been defeated at the 
elections of 1876, would have boded no good to France, would 
indeed have been a guarantee of nothing but more complicated 
intrigue, hotter political passion, longer suspense, and deeper un- 
certainty. There was not a chance of a decisive victory for any 
party but the Republican. The only competitorsof areally popular 
character were the Bonapartists. And the most the Bona- 
partists could have succeeded in doing would have been to 
gain about a third of the votes in the Chamber of Deputies. 
Had they gained so many, they would have been most for- 
midabie as foes of any constitutional settlement whatever, 
except the restoration of the Empire, and not nearly powerful 
enough to carry that. If, even in conjunction with M. Buffet 
and the various monarchical Conservatives, they could have 
overthrown the Republic, they could not have restored the 
Empire, for their so-called ‘‘ Conservative” allies would have 
deserted them the moment there was any prospect of their 
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Most of us can remember | the Moderate Republicans, and any electoral successes for i 
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the Imperialists would have meant a diminution of that || 
strength and popularity, without a transfer of it to any other || 
party. The actual decision of the constituencies is, fortu- | 
nately, in the opposite direction. It is a strong aflirmation of | 
the national wish that the Government should be intrusted to | | 
sincere Republicans ; and the expression of the wish shou!d be | 
highly satisfactory to those who really wish to see France || 
energetically employed in peaceful industry. | 
_ Let us add that though we hold just as strongly as ever || 
that it was a mistake to require an irremoyeable President || 
appointed by one Legislature to co-operate with a perfectly | 
new Legislature, which might be very far from sharing 
his views, and though we think that it is in this direc- 
tion chiefly that there is ground for anxiety, still, for the || 
present, the attitude of Marshal MacMahon, and the assurance, 
given on Wednesday by M. Dufaure to the new Legislature in | 
his name, ought to be regarded as very satisfactory. That || 
the Left are pradently anxious not to break with the Marshal 
is obvious, and nothing shows more plainly the sagacity of M. 
Gambetta than the care with which he controls the irritability 
of his colleagues under Marshal MacMahon’s rather highly | 
Conservative prejudices. But how far the President was really | 
anxious not to break with the Republicans was not nearly so || 
clear, till M. Dufaure read what he did in the President's 
name on the occasion of the opening of the new Assemblies. 
Of course, it would not be wise to attach too much value to 
such general expressions of prudent conciliation on either 
side. It is one thing to try to disarm opposition, and another 
thing to yield quietly to your antagonist when it seems certain 
that one of the two must yield. Still, so far as we can as yet 
judge, there is far more hope of quiet in France now than 
there has been at any time for the last five years. Tie nation 
has declared itself in no uncertain way. And it has declared || 
itself moderately in that way. Relatively few men of extreme 
views are elected to the new Legislature; the “irre- 
“ concileables,”” both Left and Right, are for the most part 
ignored. If an old Conservative like the Marshal could ever | 
be easy in accepting a Liberal Ministry at all, it would 
be in accepting one commanding the confidence of such 
bodies as are now assembled at Versailles. The situation is 
still, and must long be, precarious in France. But if ever there 
were circumstances which would warrant fresh hope, they are 
the circumstances which have taken shape in the recent elec- 
tions, and which were completed by the quiet ceremony of 
Wednesday last and the reassuring words of M. Dufaure. 
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THE BOARD OF TRADE RETURNS FOR FEBRUARY. 
Tue returns of our foreign trade for last month, while they 
present one unusual feature in the magnitude of the increase 
of the imports, show substantially the same characteristics as 
those of the last few months. The imports are always 
irregular, and, allowing for this irregularity, the great in- 
crease of last month rather more than makes vp for a 
moderate decrease in the few months which preceded it, and 
renders it quite unmistakeable that, taking long periods into 
account, our imports, whether of raw materials or articles of 
general consumption, steadily increase. Our exports, on the 
other hand, as steadily decline, but the decline is mainly now 
in the article of iron and steel, and, as regards other articles, | 
is still far more in value than in quantity, tuere 
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aining their own ends. We cannot imagine anythin : , " , ; , 

. hich” ought to ‘have been regandel = are “the again, several articles in which the quantity has increased 
midable for the internal tranquillity of France than while the value has declined. 

the success of M. Buffet’s programme of a Conservative The following are the totals of the imports and exports for 
Union amongst all the sections which really dreaded and hated the month and two months, stated in our usual form ae 

the Republic. That Union would have lasted just long I 
enough ‘to overthrow the order established, and not long —— bis ikiantas 
enough to put any other in its place. Nothing can be more February. Ending February. 
different than the situation now from ‘the situation in I aa lial licccnciniaicaialn 83,780,000 .eceeccseee 6,164 0 
1851. Then the power which really had the. most strength DIG. cncczesceccesasosscencoccocsescconntcensesate 25,926,000  .......00-0 53,9 £000 
and popularity behind it was the power of the President; and — ai OE ctiegiis ner 6,153,000 

of course, whatever may have been the loss sustained in esses TIS vecceeee = SN 

the «sacrifice of political liberty, social tranquillity was Two Months 
the gainer by his triumph, as it always is by the public am ee Ending = ry 
acknowledgmen: of the strongest party as really the -— cee 16,483,000 --seesseeone 33,137,000 
strongest. At present the power which really has Fe sasomcnnisemnatenosciaanencesstenienetives 17,467,000 o...sseeeeee 34,154,000 
the most strength and popularity behind it is the power of DeOTODBD sscccssnnsecessesssesee a anes 
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materials, which has to be set, however, against a decline 
|in the previous month, Altogether, the imports are fairly 
| sustained, though we must wait, of course, for the lapse of 
| several months before we have really a long enough period of 
comparison. 
As regards the exports, the usual tables whi h we subjoin 
| will show how much greater generally is the decrease of value 
than of quantity, and in what cases the quantity has increased, 
even though the value bas declined. Amongst the latter 
there is an increase of nearly 25 per cent. in the quantity of 
coal exported, and, nevertheless, a moderate decline in value. 
| In iron and steel, the decline of quantity is about 13 per 
'cent., but of value about 20} per cent. Another 
illustration of the difference between quantities and 
| values is supplied by cotton manufactures. The increase 
|in-the quantity of cotton piece goods exported is 9:3 
| per cent., but the increased value is only 1°3 per cent. About 
a year ago, it seemed as if the decline in value, apart from 
| quantity, bad nearly reached its limit, but the changes since 
then have certainly not been immaterial, and are still more in 
| favour of the consumer. Accompanied, as they are known to 
| be in the case of cotton, by at least a corresponding decline in 
| the value of the raw material which we import, they argue 
generally better conditions of profit for the manufacturer, 
while the decline in such a case as that of coal, which is 
wholly produced in this country, is not altogether a subject of 
regret, from the point of view that the foundation is being 
laid for a new increase of our foreign trade. Meanwhile, 
the actual decline in the exports is unsatisfactory enough, 
especially taking into account its long continuance, and that 
; there ought to be a regular increase, according to the increase 
| of our population and wealth, if our foreign trade is to 
develope in due proportion to a prosperous growth of our 
whole industry, 
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a. : ‘ i i -. | L—Imports of ArricLes of Foop into the Unrrsp Kinepom in 
ae Of course an increase of 30 per cent. in the imports is | '—-ortnn 1876, compared with the Imports in February, 1875. 
aie altogether unusual, but the percentage of increase when Febroary, February, a “~ 
$4 x the two months are included, is much less, while several £ £ oo ‘ bn £ 
"ok 7 _ * © ° Se | LAVIN QTIITBAIS onc. cccccverceeee . 41 000 oe 338, aad oon ore 
ah} | months more ought, perhaps, to be included to give a fair | Riot 747000 |. 588000. 161,008... 
Fe . eco eee eee eee 
ae ‘average. There was also a large decrease in February last | Butter sve-evneneneerne OOBDOD om SO wm Felogg tt 
=i & 4 year as compared with the February of the previous | Wheat -..-v-wsswwn LE7EQ00 om MtOO) on  GRGOD mm coe 
| eh S year, The falling off of the exports, on the other hand, is | Wheat meal...» sS- el UV 
E , 3 ¥ | greater than it was last month, and with all the qualifications | Fish—Cured or salted ........ ae 
i toma ill impli | ~~ gt oe 
ei: stated, still implies s oer decline of the export trade, be ME Lon teceack 230,000 ... 170,000 ... 60,000 we ae 
, iE 4 cause the decline is an addition to a former decline, and anaes _—— 
Fa ee | allowing for the increase of population, even to stand still is to iA intittandeaainin a ee ee ee ek 
3% _go back. Knowing what our foreign trade is, we cannot but ie sla dle 5,744,000 ... 4,542,000 ... 1,202,000 .. —.., 
‘% | wonder all the more at what must be the vitality of our home | I—Quantrrms of the UNDERMENTIONED ARTICLES ExPoRrTED in 
| _ . . . — February, 1876, compared with February, 1875. 
ee trade, of which the steady increase of the imports is in part a 
| ¥ ; ; 
ay sign. Our exports fall off because we send less to foreign February, | February, | aaa, enemas 
. a * . * 1 76. 18 . 
7s ' countries, but. we take as much as ever from them, in great | ” | Amount. | % | Amount. | 
es op | part as the return on capital which has been invested abroad. Alkali... sibel semis 361,000 | 874,000 | db wilt ab 23,000 if 
: 8 ar er and ale .....00+ arrels J 9 one | eee , 
+e i eS d, i Candles ...... caneveoninndl Ibs} 356,000 394,000 har AB Pe chad 38,000 | 97 
5 ee os The great increase of umporte, when analyse ee ae ee. ae 771,000 | 191,000 | 248)... es 
Tre. | simply accounted for. In part, it consists of an increased ime | Copper ......:000.0 — 52,000 56,000} w= | we |} 4,000 | FI 
ei : : ; pane Cotton Yarn ......-0crere0e Ibs} 16,030,000 | 16,802,000 | _... | 1. | 772,000! 46 
oe yes portation of articles of food, amounting to 1,202,000/, such as — piece goods ...yards| 303,512,000 | 277,8:6,000 25,626,000 | {°3|_... aa 
eae) ° Iron and steel .........tons} 135,000 155,000 | ose | ae | 20,000 }129 
ee has been observed every month since last harvest season Com-= | Linen yarn ............lbs|__ 1,928,000 | 1,691,000 | 287,000 | 140)... 
2 Fe menced. But for the most part it is made up of an increased | {i"*? piece goods ....yards 15/088000 Gan\|°- zy 4,698,000 i307 
; ke importation of cotton from the United States, and of wool | —_ a. pdenn LeeneD oanes 501.000 | is ” i 
+S ie from Australia. Altogether the increased import of cotton is | frost sik swwww---vants| ISAO | oMrooo| | LL ansooo | ps 
: | from 928,000 cwts in February, 1875, to 1,764,000 ewts in — cloths vee... Yards nee ae ove | eee $1 
Pi ie | February, 1876; and the increase of value is from 3,334,000/ SE Reena | ae Santee les 
eee | to 5,794,000/, or 2,460,000/, the increase from the United I1].—Vatugs of the UNDERMENTIONED ARTICLES EXPoRTED in 
a i te | States alone being of equal amount. In wool, again, the in- February, 1876, compared with February. 1875. 
7’. . Z g. q : oman ag - . 
ib ; crease of quantity is from 45,628,000 lb to 75,164,000 lb, and 
ce , ‘ 7o = . . 7 | Increase, | Decrease. 
e228 \@ of vaiue from 3,011,000/ to 4,739,000/, or 1,728,0002, which omar. cette 
eis | corresponds almost exactly to the increase from Australia oa ‘| Amount. | % | Amount. | % 
‘ . oi ° ° ——OO ne ne — ee 
aie: _alone. The arrivals of wool from Australia in this particular ae ee eo 
Pats | month may, perhaps, be accidental ; but as to cotton from the om | i fel | Sauce lune 
» 4° | United States, which is only ten days distant, the explanation, inane nee oa 1,000 | 7°7 
i. ia ¥ | no doubt, is that cotton was held back in the early part of the | Copper 200°") 29°00 251,000 sono se 
e ie? : wo | Cotton yarn ........c000...000 962,000 | 1,049,000 | oe | 87 83 
>is season as much as possible, and has only been brought for re errs | gyrase | scinese| Gasco| ie 37,000 | & 
oe ey ward when the price appeared to be more settled. Hence the | Iron and steel «...........00 | 1,486,000 | 1,568,000 | a ae | 382,000 | 20°4 
248! | present important importation mainly makes up for a falling Te enn aan Nao | yd a = - 
YEE: off during several months previous. pian gine Bees... | $41,000 | 708,000 | ae fen | 163,000 | 29'1 
in . Menulactures ......006 30. sel a 
: | These three changes account for tbe greater part of the | Seed oil... | 175,000 | 116000 | 69,000 | soo) | 2? 
.. } . . . Broad silk.........sc0ss0...0. 25,000 | 33,000/ -| 00 | 24 
SlEe. unusual increase of the imports ; but tea and sugar, SMONG | Woollen yarn .............. | 328,000 | = 872,000, a 43000 ie 
a articles of general consumption, have also increased consider- i cloths Cadel 610,000 | 647,000 | oe 37,000 | 57 
‘ ! | : : ; ° ° orsted stuffs ............| 1,067,000 | 3,208,000 | es { 141 11 
4 ably, and there is also an augmentation of minor raw SRNR IID, nosssscsvsevesness! 95.000 | TTAA08 | eee Scam 21000 184 





‘The following are the totals of wine imported and entered 
for home consumption respectively in the two months ended 
February 29, 1875 and 1876 :— 





























Imports. 
— Quantities Value———-_, 
1875. 1876. 1875. 1876. 

gals gals £ £ 
Red wine eieeeeevassinen 1,379,790 ... 1,417,219 .. 384,681 ... 367,210 
White wine ............ 1,360,827 ... 1,574,326 ... 691,026 ... 639,840 
Total of wine ... 2,740,617 ... 2,991,545 ... 975,707 ..» 1,007,050 

ENTERED FOR Homk CONSUMPTION. 

1875. 1876. 

ned am a 

_ A: encssuns - 625,061 

From France -sseessesss White......... 208,645 ........ . 221,721 

PU Ns wniersntencsdesntnienniacnsins A + 654,260 

esstheke GI sccnnneeen 194,922 ....000e - _ 201,865 

Freer er ee {White......... 1,024,579 .......5. 1,016,543 

See SID: sicniistevcstnieesintaains SEABED  cccccecse 252,140 

Of wine...... 2,743,051 .secocree 2,871,590 

OE scinsitenisnsiiiieaiiall 
otal il stninis 1,286,974 escecee 1,405,170 
ER eiinen 1,456,077 ....0008. 1,466,420 


The following is an account of the quantities ot certain 
principal articles of imported merchandise (subject to duties 
of Customs) remaining in the bonded warehouses in the 
United Kingdom on February 29, 1876, compared with the 
quantities in warehouse on Fetruary 28, 1875 :— 


Brandy ....... 
Other sorts .... 
ID tiie etcniantabiimcneniada 
. Tebacco—WUnmanufactured 
Manufactured and snuff 






Wine—From France .........ccccccceeses Gals 1,178,516 .......6 1,153,196 
saeom ovebnenenneen enacisbeoveessnnnsecnenecas 4,383,378 ..... evee 4,473,077 
INTER ubitinsavniighvineunsinnunedebabaseuebensanaias FEE -antecomee 7,168,063 
RPOIOE COUROTIOD eiscccecotescssvencsevevnevens 888,744 cece ee 976,432 





Total of wine ........0+ anenphinishrinsions "META ces *13,769,768 
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THE SECOND HALF-YEAR OF 1875. 


In continuation of our former articles, we subjoin an | 
analysis of the results of the working of the leading English | 
railways, which make up their accounts to 30th June and | 
31st December, for the second half-year of 1876. The broad | 
facts can be very simply stated. On these thirteen railways | 
the gross traffic of the half-year amounted 21,021,000/, and | 
this was an increase of 673,000/ and 3-6 per cent. upon the 
gross income of the corresponding half-year of 1874. But 
only about two-fifths of this gross increase was net. 
working expenses amounted to 11,459,000/, showing an in- | 
crease of 410,000/ and 3-7 per cent. upon the expenditure of | 
the half-year compared. Deducting this 410,000/ from the 
increase of 673,000/ of gross income, there is an increased 
net earning of 263,000/ ; but another deduction must be made 
to arrive at the net result io the ordinary shareholder, who 
receives the fluctuating income of the property. There has 
been an increase of the capital borrowed, or to which a 
preferential right is given, and the payment of the increased 
charge for this capital has absorbed 147,000/, so that finally 
there is only about 100,000/ for the ordinary shareholder out 
of the gross increase of 673,000/. The sum he receives 
altogether for the half-year is 4,436,000/, and the addition 
is equal to about 24 per cent. 





The position of the ordinary shareholder is not, in 
strictness, quite so good even as this. The average rate 
of dividend has not increased at all. The rate in the 
second half of 1874 was 6/ 1s 8d per cent. per 
annum; it is now 6/ 0s 11d per cent. per annum, which 
is an insignificant change. The ordinary shareholder, be- 
sides creating preferential rights which have absorbed a 
part of the additional net-earnings for the half-year, has been 
admitting new partners into the concern. Hence the rate 
of profit of the continuing shareholder is on the average unim- 
proved, and this, of course, means that some ordinary share- 
holders have received less than the former rate of profit, while 
others have received more. Looking down our list we find that 
there are, in fact, three companies where the ordinary share- 
holders have specially suffered from this cause—the Lan- 
casbire and Yorkshire, North-Eastern, and Great Northern— 
the amount divided in each of these cases at the reduced 
rate of dividend being about as much as in the half-year 
with which comparison is made. In most of the other cases 
the rate of dividend, as well as the amount paid to the ordi- 
nary shareholder, has sensibly increased. 


It will be obvious from this summary that the results of 
the half-year, though not unsatisfactory in a sober view, are 
not very brilliant. They are not unsatisfactory, for the 
dividend has been rather more than maintained, and this is 
saying a great deal when the increase of gross traflic is only 
about 3} per cent., and the companies are obliged to go on 
extending steadily, disregarding altogether the ups and 
downs of particular years. The adverse fluctuation of 
business might easily have been so great as to reduce 
dividends materially. But the results are not more than 
satisfactory, because the time had apparently come when a 
material improvement might fairly have been looked for, and 
some months ago was in fact looked for, in the railway world. 
Most of the companies for two, and almost three, years have had 
stationary or diminishing dividends, The depression of trade 
which commenced in 1873 has also been protracted, so that 
the promise last spring of a change for the better, preceded 
and followed as it has been by months of cheap money, cheap 
corn, and low prices in all trades, seemed fully to be depended 
upon, Asthere has been no such change, there is a good deal 
of disappointment, though there can be no doubt, of course, 
that it is only postponed. The fact that the increase of train 
mileage in the half-year is 5-3 per cent., while the increase of 
gross earnings is only 3} per cent., would go to prove that the 
railway companies, like other traders, are working for smaller 


profits, and that this is partly the cause of the stationariness 


of their dividends, the quantity of business done being 
steadily increasing. 


Comparing the figures we publish with those for the first | is at the same rate as in the first half of the year, and the 


half of 1875, there appears to be full corroboratory evidence 
of the check which has occurred. The increase of gross 
traffic in the first half of the year, although in the ordinary 
course the secend half is the more profitable, was 946,000/, as 
compared with 673,000/, the present increase. Of the total 
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ENGLISH RAILWAY TRAFFICS AND DIVIDENDS IN | of 946,000/ besides, 713,0002 was a goods increase, whereas 


of the 673,000/ only 354,000/, or about one-half is from 
goods. 


which has been at a diminishing rate in the second half of 


| been no such change. 
| have looked better, but the second half of 1875 would have 
| been as much inferior to the first half in the amount of im- | 
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It is the growth of the goods receipts, therefore, 


1875 as compared with the first half. We have shown 
already that this is probably not the result of a much smailer 
rate of growth of business throughout the country, but must 
partly be the consequence of lower charges ; but in either case | 
it is a sign of check and disappointment. That there has | 
been some variation in the ordinary course of the cycle, which | 
gave gocd cause to anticipate more prosperity in the second half | 
of 1875 than in the first half, is also illustrated by | 
a comparison of the percentages of traffic and expenses | 
during the last five or six years. Writing on the subject six 
months ago, we printed a short table, comparing the progress | 
of these two percentages since 1870, showing first how, in a | 
progressive period, the traffic increase exceeded the increase of | 
working expenses ; how the latter came to increase fastest, | 
and went on increasing when the rate of increase of traffic | 
declined ; how, in the end, the decline in the rate of growth 
of traffic was followed by a decline in the rate of growth of 
working expenses ; and, finally, what appearance there was in 
the first half of 1875 that the increase of traffic at a greater 
rate than the increase of working expenses was recommencing. 
But all this has been changed. The growth of traflic in the 
second half of 1875, instead of being at an accelerated, is at a 
diminished rate, and the rate of increase of working expenses 
is unchanged. The following is a reprint of this table, with 
the addition of the percentages for the second half of 1875:— 


Rate of Ixcrease of Gross Trarric and WorkInNG EXPrENses in 
each Half-Year since i870. 
Workirg 
Traffic. 


Expenses. 
oe 


Half-Year. Increase %. Increas 
EO IE RRS IOOE va sccuncsedascencevceeseens SS eee 4-7 
1871—Ist Dl” dap liavacdeeeacdcsetneteenne OO *dedieaven 59 
2nd aa). saccandamaieeinnieceneeees 9-2 ra 
1872—1st eke ~ Facil caclaldaleannanicracgecwamiieas eS. casdbawies l1-4 
2nd “nt: dueaweeianaseauaedianantd ee, vatilcaouss i400 
1873—I1st A ae cdsdckeduanaenwccadidaaadia SPW) Wacgdeeese 19-0 
2nd We a ea cee ae a SUNY wanaatcas 173 
1874—1st pti” bud maeev atau made uaanwana ee  andsetvan 9-0 
IO. ei: < iaeiea eee ices i icccckansis 38 
1875—Ilst Rein a aaa aaa ee 36 
2nd it cas eaiele dea agmaeedon od dacens 7 


The check is thus very obvious. The rate of increase of | 
traffic has fallen back from 5:2 to 3°6 per cent., although in| 
the first half of 1875 the comparison was with a half-year | 
when the increase had been 3°8 per cent., and it is now with | 
a half-year in which the increase was only 2:6 per cent. As | 
we have already said the check can only be temporary, but it | 
seems not unlikely to extend over the current half-year, the 
results of which, it should be remembered, will be compared 
with that very half-year which was at one time so promising. | 
Into the causes of this check it is unnecessary to enter with | 
detail. The great failures of last summer, and the collapse of | 
speculative foreign securities, have undoubtedly sufficed to 
arrest the growth of business, or at least prevent that accelera- | 
tion of the rate of growth which is usual when a new course 
of improvement has begun. There is still a real growth which 
is unchecked, and with the passing away of the causes of the 
present suspense, and always, of course, ‘“‘ barring accidents,” 
this improvement will no doubt expand as usual, and as all | 
former experience bas shown. The average result would have | 
been a little better, but forthe Midland change as to first and 
second-class passengers, of which the London and North- | 
Western, and Great Northern Companies specially complain. | 
But the Midland change affected the first half of the year as | 
weil as the second half, and the falling off in the latter period, || 
as compared with the first, which is evidently the main feature 
of the accounts, would still be much what it is if there had 
The results of the whole year would 


ee Ee 2 rn 





provement, as it is now. 

The subject of working expenses, which has lately occupied 
much attention, is not so important for the past half-year as 
it has been. The increase of these expenses, as we have seen, 





changes are generally of much the same character, inc uding 
a farther decrease of the expenditure for coal, but an increase 
of the traflic expenses and of other items, though not in the 
case of the same items. There are some curious variations in 
detail on which we reserve comment, such as a large increase 
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| for carriage and wagon repairs on the Lancashire and adie 
| shire, and for permanent way on the Midland. But:reserving 
| comment on these, the general characteristiea are much the 
lsame as in the first balf of 1874, and indicate that we 

are not in a period of rapidly increasing expenditure, the increase 
| being still rather jess than the increase of train mileaze. The 
| companies will probably continue to gain something from 
cheape r materials, but the traffic expenses will bea set-off ; and 
shareholders probably must now look mainly to the increase 
'of busicess for an improvement of their dividends for scme 












































;; time to come. 
| cee 
y "Or . y "Ra ” r , WY ‘ a a TR 
TRAFFICS. NET EARNINGS, axp DIVIDENDS or toe UNDER 
. _ — . ors . ernanaw rEWwPaR 
MENTIONED RAILWAYS ror tak SECOND HALF-YEAR 
{| or 1575. 
i 1.—Gross TrarFic. 
' ‘ 7, fa <<. Aor Inc rease 1n 
1875, 
Name of Company. 1875. | 1874. |--———|-— 
' | Amount.) % 
{ - as i ee eR cs were eae eres 
£ £ £ 
Len North-Western ..cccoccoccescoccccce..scceves 4,765,000! 4,646,000) 119,0 2°5 
La i ¥« AP ceniieassssueteian 1,541,000! 1,764,000) 77,000) 44 
1} Midband.,....c0.ccee cocncccccsescccgescc mers +-rnsesees-ccopenes 3,032,000) 2,949,000) 133.000) 45 
N RTT... naseveepssnenetesseehsceresesbeceuanssepeges 3,325,000! 3,283,000 ) 13 
\) Gr IR, ceteris acitirnweininenssis chbieren secs 1,521,000) 1,476,000) 45,000), 3°05 
Bt BbeOMMe ld... ..ccscccoccocccccoccccceoncnceeece -wovcecevccescceoosse 919,00 887,000) S24 v6 
P) Great Eastern .......ccce sevccccccccsescovces s:c0cccsvceses 1,423,000! = 1,395,000 8,000) 2°0 
Lond ia Houtiec Western} ....ccccseccccceccsecsscces 1,113,000) 7,054,000 9.000| 56 
{iJ ia INOD.. .cccnsnanvoneeveteserentuprensseeebens 943,000 897.00 16,000) S51 
) East 1 1,025,000 9774109 51,000| 62 
Lo m, Ch i Band DAW eT ccccescccvceveccescccsnvee 552,00 532,000) 20,000) 38 
i Bi n EXERC co cocccecccoccscscsescocesccesccccocoecce 283,000 283.000 aioe > 
Me ita 295 (0) 205,000 0.00 98 
POLLAN ....cecserecececcerersceces sreseeeeseaeseeesess 225, . , 
DOEAL ...cvorenneenennesee 21,021.00) 20,348,000) 673,000! 3°6 
I a of this company the items are arranged in some respects 
t tron t od followed in 1874. 
+ Int wecounts of this company a change is made in the form of entering the 
r workl ther companies 
IL.—P: scrk Trat 
- Ineresse ji S.o8? 
| ~~ 19> j= 
“ Company 1375 1874. S 
Amount; % \3 
| ja 
eee a a ae A a Se a 
L L £ o 
Lond uml North-Westera ...... oe+) 2,014,000 1,989,000 5,00 12) 210 
r I sand Ye WALCO ceccccccsccccee.s.00-) 765,000 707,000 28.00 Gs 62°3 
M | qeuphenanesencessecnnese les .onerescesens 83,000 938,000 54,000} 57) 406 
North<Hasterii .....cc.-ccrcecee puecpenses wee {1s 26.000 996,000} 30,000! | 698 
; BRINN. cicncmiarisenusneneen commenti onbos 670,000) 645,000] 25,000} 39) 555 
Ss | snenénccnebe cquanesouepoocasosesecss ppaneeees 240.000 233.000) 7,000) Se 218 
eet TRSSTR  ccvcncccceescovrcevernadesovesnescns 698,009 685,000) 13,000 19) 465 
Le n 5 DSWWOSIETH ceceoecescvcessess 744,000 710,000) = 34.000} 1S; 57°6 
ae | ni brig DD. :ansnnaseusiecmamnpeaainnbes 721,000 €93,000] = 28,000) 4} 610 
s aot kr deena 753,000) 723,000] 30,00 2! 588 
le ( '} DERIVE nciccstssweens 372.000) 365,000) 7000 if 350 
Br bE EARP cccconsesconsscendocares 170,000) 167,000! 3,0 A) ane 
WE OtrOPOliEdMh.. .cccccccvcecscoccccccvcescessccesoseses 213,000) 195,000] 18,000 92; 900 
Datal .....coes. .nosvesccceseccescence..sesecee 1,369,000 9,047, 00 322,000 3°5 i | 
i 
} 
j Il].—WorKING EXPENSES. 
Incre 
N of Comp 1875. 1874. _ — _ 
4 uni ) 
L £ £ 
i i Jeeiaiees 2,660,000 2.790000 70,00 oF 
I D evecusdones sbbennaneenbecnanns 1,089,000 = 1,021,000 6s, 67 
PAEBBRES cncevecsecccvccsccceteccccscce ©: cnceebeosesesscenens 714,000 1L615,000 89,014 rd 
7 EATS .. coseasshimuipenoannenneyceonntsonsoswentan 1,8°9,000 = 1,785,000 1,00 Jt 
tire BED occ. vewcns dcctccocseccercceqneesenennneusseenn 805,000 728.000 17.000 22 
BGA cascesesvere 472,000 467,000 5.00 ll 
iy en _— B20, 00K 723,000 35 00M 16 
I i South-Western .....000 inenvoowmseil 596,00) 671,000 = - 25,00 +4 
! Lo 1 rg sasasneu aad 426 ,00K 410,004 Lit 3°9 
i} So 2as D  ceedeiiinth oepcecene peebeneehosemninesskseebhen 450,00 64a — 414M Org 
Lend Ch : UVC .. coseseeseen seniewilawets 308,00 292MM) 10,008 34 
Bristeul aed bxet 119.044 1 141K 5.0K 4°5 
Metropolitan ..........0.ceeccovee 92,0 VU,O1 AL oa 
OS 11,4 11, 049,00 ( 7 
{ ae . 
1V.—TRAIN MILEAGE. 
In thousands of ie3—000's omitted 
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Increase, 
Name of Company. 1875. | S74. poe 
Amouut.| % 
— nc em an aeneaes + 
| £ 2.1 \af 
London and North-Western ....0..+0-re06 enccgagnes 964,009) 925,005 39,000 42 
Lancashire and Yorkshire ........+...++0 scnsoonenes 323,000) 318.000) 5,000) 16 
Midland § ..ccccccescccccces endbotertingeals pevennese 792,000 712.0 10| 8u,000) 11-2 
North-Eastern ....cccccccseseceererceecerseeessneeeesoes 681,000 631,000) “0 
Great Northern ...... coos ° ce ressceces 354,000, *341,00U; 134 30 
Sheflield ...... hills ibn paanemnenunseitinls 335,000 335,000 2 a 
Great Bastern ... sbueptccncsceebensscsens 552,000 597.000 — $45,000} — 75 
Lendon and Sout! h-W estern. heceeonsneneiny bineted 240,000! 244,009 16,000 7) | 
Lonmion and Brighton ......<.....seseee.sseeceeess sees 268,000 266,000 40 15 
ti TRGRINR  eccccocteent cass cepencneviecust casein 259.000! 250,000) 9, 3°6 | 
London, Chatham, and Dover ........0....s00ss++8 156,000} 152,000 4, 26 | 
Brist:l and Exeter 85,000 77,000} 8,01 104 | 
Metropolitan ....cccccrecreeeceececse.sesereeees seme 47,000] 55, 000} - 3,000 ~145 | 
RE. .cncinecnndtse..steenanosceenens ; _ 5, 9,057, 000 "4,932,000. 125,000 6 | 





* We take this figure from the aceounts as ” publishe a ‘for the current half vear* 


There 
+ This 


has been a variation in the form since the account for 1874-was published. 
vreat decrease arises in part from the fact of the 


arrears being less than in || 


the corresponding period of 1874, and in part froma sum of £11,900 being credited 


as inter-+t under telegraph award, 


t This decrease is partly caused by bringing in a balance from a specia! 


87 1874. 
Name of Company | 1875. . 
} 


Increase. 
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VI. —DIVIDENDS On ORDINARY STOCK. 
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account. | 
i 
| 
' 
| 
| 


Rate of Dividend 
% per Annu. | 


— — 


1875. | 1874. | Inc4Dee || 
"" 
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e £ , % “eo % | % | 
Lon. & Nth.-Westn.| 1,130,000 1,126,000) 4,600 at 73 : ood I 
Laneash. & }orksh.| 424,000, 433,000 6 GE | cee + || 
Midland.............. 564,000) 610,000 6 6} |. | 
Norih-Eastern . 787,000) 793,000)... ; 4 9} : | 
Great Northera ...| 362,000! *348,000 14.000. “a eo 73 §2/]. | 
Sheffield ..coresccoee 110,000 = 82,000 28,000) 34] ij ods + | 3 1 - 1} 
Great Eastern 42.000 42,000 ven a hose oe one | 
Lou. & Sth.-Westn.| 277,000 255,000! 19,000, 73 e 6s] ey! ay Sh 
Lenden & Brighten) 245,000, 222,000, 26,000) 117 on 72 Oe FST con ON 
South-! stern . 298,000 253,000 45,000 iv 5 sa 74 | 6} 1 cco TI 
Lon., { at & Dover T59.000 = FS4.000 ~— 72 eee | 5 ose eos At 
Bristol and Exeter, 25,000 61,000 .. $38,000 59° 23 6 oe 3} 
Metropolitan ...... | 80,000 60,000 20,000 33°2 4 | 3 ° || 
Total A, £38,000 $,329,°0'107,0 10) 26] __ P5011 | B/S | oe | 9d 
* See first note to preceding table. | 
+ Amount of balance carried forward to meet preferences at 30th June, 1376. | 
t This reduction of dividend, in excess of the incre»se of working expenses and 
lebenture and preference charges, is the result of holding in suspense a balance of 
25,U0u/, pending the winding-up of the compaay. 





CORRUPTION IN THE UNITED STATES. | 
Tux political world in the United States has been shaken by | 
one of its p.riodicai fits of moral excitement on the revelation of | 
the gross charges brought against the Secretary for War. | 
Yet it is not easy to understand, or at least to put confidence 

in the surprise, indignation, and virtuous perplexity of the | 
party men at Washington, who have been shocked by the || 
discovery that a member of the Cabinet | 


ne 


Lea le 
tahiti? 





has been accused of | 
and has admitted that his wife took them. | 
We can hardly suppose that either the Republican or Demo- 
onatin politicians in Congress have lived in such a condition of | 
idyllic innorence that they have had no experience of bribe- 
‘cking before. It is not without reason that eynical people, of 
General Batler’s type, openly express contempt for the 
indignant and implacable virtue of the Democratic majority, as | 


bribes, 


| 


well as for the ingenious astonishment of the Republicans. | 
The readiness with which the latter abandon General || 


Belknap, and the eagerness with which the former pursue him, | | 
give the aecused Minister, the ough he be guilty of all that is || 
ch: urged upon him, the character of a scape-goat and a victim. | | 
The late Secretary for War has probably been unfortunate in || 
his own dealings, or those of his household, but there is as yet | 
no reason to b-hevethathe was much worse than other politicians, || 
who had the same opportunitirs and better fortuae. I: is 
certain that similiar charges bang over the heads of other 
members of the Cabinet, and that if the D-mocratic Opposi- || 
tion can rake togetber sufficient matter tc open a prosecution, | 
if not to secure a conviction, their ends will be served. ‘The | 
immediate object of these anpoomnes is to work upon the | 
public mind so as to influence the elections. of next autumn, || 
which will determine the contro! of the Executive power for | 
the ensuing presidential term. The trial of General Babcock | 
has already given a severe blow to General Grant’s reputation, | 
for though the President’ § private secretary has been acquitted | | 
on the charge of complicity in the “ whisky rrauds,’’ the ae- | 
quittal has by no means convineed the country that there was | 
no moral discredit a! taching to the intimacy between. Babcoek | 
and the fraudulent Excise officers, or to the connection thus || 
established with the President .bLimself, Though the prose- | 
eution was concacted by the Government, anit though the | 
President wrote a letter to the Treasury commanding his | | 
Ministers to “let no guilty man eseape,” it. was notorious teat 
General Grant was irom the beginning hostile to tae attack on 
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|| forcement of criminal proceedings. Yet it was manifestly im- 
possible for the President to rest under the imputations to 
| which the charges against Babcock, while unrefuted, gave 
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his private secretary, and resented Mr Bristowe’s resolute en- , ‘“‘tors’’ who are able to make use of it. 
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We do not insinuate 
that the President or the Secretary of the Treasury use this 
knowledge for such a purpose, but we merely wish to point 
out that only a high and rigid seuse of honour will secure a 





colour ; and it was unfortunate that before the trial had termi- | man who has command of such knowledge to keep it unused 
nated the Attorney-General was instructed to publish a letter | or to keep it to himself; and, as we have said, the political 


announcing that all persons, including informers, who were 
implicated in the revenue frauds would be punished to the 


it must be impossible to unearth such a conspiracy as that of 
the Westefn distillers. The Skefiield Trade Union outrages 
would never have been fully exposed if an indemnity had not 
been promised to such witnesses as Broadhead, Crooks, and 
Hallam. We must remember these incidents of the Babcock 
trial when we hear of the anxiety which the Democratic ma- 
jority in the House of Representatives are showing to retain 
the cognisance of the charges against General Belknap in 
their own Lands ;. if the prosecution should get into the 
ordinary criminal courts, as they think, measures may be 
adopted to smother it, but as an impeachment it will be con- 
ducted by the majority of Democrats in the Lower House, 
while the frightened Republican senators will be ready, it is 
calculated, to give up the ex-Secretary for War as a political 
Jonah. Thus the impeachment of General Belknap, like the 
prosecution of General Babcock, has a political purpose, and 
all the moral sentiments in whieh the one and the other 
proceeding have been wrapped up, are so much histrionic 
masquerading. It is not in the atmosphere of Washington, 
where “lobbying” has been raised to the dignity of a fine 
art, that either General Babeock’s alleged cffence or General 
'| Belknap’s case really seems so incredible. 


The truth is, that neither party in the United States can 
affect to be surprised at an occasional revelation of polit cal 
corruption in its ranks. Accusations of such offences are of 
every-day occurrence, both in State and Federal politics, and 
are among the commonest weapons of partisan malignity. 
But where such charges can be made constantly, without pro- 
voking public ridicule or anger, it is certain that, if they are 
not actually true, they are, at allevents, not inconsistent with 
the characters of the politicians at whom they are levelled. 
And this is quite natural. Politicians in the United States 
rise high by the exercise, generally, of qualities which do not 
promise purity of character or refinement of feeling, The 
management of ‘ Caucuses,” and ingenuity in getting private 
Bills through Congress or through the State Legislatures, and 
in satisfying the wishes of their premoters ; a judicious em- 
ployment of patronage in the service of party interests— 
these are the arts by which, in nine cases out of ten, an 
American politician comes to the front in politics, and takes 
his place as a leading Congressman, a Cabinet Minister, or 
even a President. There are exceptions, of course; but the 
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described it. 
consistent with 


a 
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“honesty” in the technical 
“lobbyer”’ and *log-roller’’ without being chargeable with 
peculation. But the security against corruption, which con- 
sists ina high sense of personal honour, an impalpable senti- 


ment of the “fitness of things,” can hardly exist in such a 


medium as American politics. An individual may preserve it, 


but if he dees he must seclude himself rigorously and some- | 


what haughtily from the vulgar herd, and as this demeanour 
| excites envy and suspicion, a Sumner or an Adams is seldom 
| likely to be entrusted with the command of parties. But the 
Opportunities and the temptation of official life are botn of 
i them encrmous, especially in the modern development of the 
} 


| 
i 
i 


|| American polity. The Government of the United States used 
to be acheap Government ; it is now one of the most costly in 
| the world. A revenue of nearly sixty millions sterling, even 
after all the recent reductions of taxation, has to ba spent, and 
this represents an immense power almost wholly irres; onsible 
placed in the bands of subordinate officials. In the higher 
|| ranks, among the politicians on whom responsibility directly 
rests, there are other sources of gain and influence, 
which it would be idle to expect men of coarse moral 
fibre, inured to the intrigues of the lobbies, not to 
use. To point cut only one of them,-~ it is clear 
|} that the President and the higher Treasury officials at Wash- 
| ington, always knew beforehand when gold is to be sold and 
when bonds are to be bought, and we need not say that the 
knowledge of either of these facts means a fortune to “ opera- 





Co ————— 


er ED EE ES ES RE RE 


extreme limit of the law. But without the aid of informers all probable. 
| 


normal career of aa American politician is as we have | 
Of course such a training may be quite | 

sense ; | 
a Washington politician may be, and often is, a skilful | 


training through which public men in the United States have 
to pass does not make the preservation of such a sentiment at 
Moreover, the political system of America de- 
liberately takes away one of the few external securities for | 
personal honour among public men. Highly-placed officials | 
are entrusted with power and with opportunities of making 
vast sums of money, not only by direct peculation or corrupt 
acceptances of favours, but by speculative dealings in the | 
money market. Yet in a country where the earning power of | 
all classes is so high, the salaries of the Government officials, 
even of Cabinet Ministers, are fixed absurdly low; and in the | 
competition of parties they are more likely to be diminished | 
than increased. The natural consequence is, that there is an | 
irresistible temptation to make up the difference with illegiti- | 
mate gains, and thus the country loses infinitely more, even in | 
| money, than it would by doubling all official salaries, from the | 
President downwards. 
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Tue tare Sucar Convention.—After a long debate, the i 
| Second Chamber at the Hague has decided by a large | 
majority—47 to 24—to reject the recent Convention between 
? 
| 
| 
} 


| France, England, Belgium, and Holland, according to which 

| France and Holland were to introduce the refining of sugar in 

| bond, Belgium was to reduce its sugar duties, and England 

| agreed to refine in bond if it should reimpose a duty on sugar. 
The settlement of the difficulty of the French sugar bounties | 
is thus once more adjourned, as the French Protectionists are | | 
only too likely to seize the opportunity of the rejection of the |} 
Treaty by Holland to keep on the old system. The Dutch, 1 
however, can hardly be blamed for rejecting the Treaty. Their 

| own duty is not so high as that of France, and the bounties } 
they gave to their refiners must consequently have been leas, | 
so that they would be naturally unwilling to burden their || 
refiners with the restrictions of refining in bond. A strong | 

party, moreover, has sprung up which is in favour of 

abolishingthe duty altogether—possibly the best solution of the 

difficulty even for Holland, although the yearly loss of revenue | 

would be over 400,000/, and that is no small sum for such a 


Atchin war, forconverting its coinage, and also for public works. | 
Still the better opinion in Holland appears to be that refining | 
in bond is intolerable, that no system of duties can be 
| worked without a bounty, and that the best thing is to get | 


| 
State at a time when it is under large engagements for the , 
; 


| rid of the incubus altogether. Probably this would be the best 
solution even for France, which could spare the money much 
| easier than is commonly supposed. The refining of sugar is 
£0 complicated a manufacture as to make interference with it 
in any shape—whether by duties and drawbacks, or by simple 
duties accompanied by refining in bond—a fruitful cause o 


| disturbance in trade, while the State itself is apt to lose much || 
money, which goes into the hands of private persons. Let the 
whole trade be set free, and the difficulty of the bounties wou 


of course disappear. 


Tue New Cana Loan.—Some time ago the report 
China was about to raise a foreign public loan was a topic of |} 
some curiosity, but as the loan, when issued, was brought ou 
in Hong Kong, it was of little practical importance to com- 
ment upon it. There was, at any rate, no general appeal to 
the public here, however likely it may have been that eventuaily 
a raarket here forthe bonds would be sought. Now, however, a 
balance of the loan has been offered in our market for sub- 
scription, and it is natural to inquire in what light Chins 
should be viewed as a borrower. The loan is of small amount, | 
the total issue, both in Hong Kong and here, being only | 
627,000/, which seems insignificant for a vast empire 
China; but the inquiry ought, nevertheless, to made 
perhaps ail the more owing to the disproportion between the 
amount of the operation and the scale of Government ail 
in China. The objections to China borrowing anything cxe 
from people who have knowledge of th: 
upon, are very. obvicus, and are 
as those we 
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|! loans. The Chinese Government is still very much an un- 


| 
| known quantity to people in Western Europe. We do not 
| know how it will act in given circumstances, especially not in 
| 





such a matter as that of paying debts to foreigners, who have 
bitherto been despised as barbarians; while we do know that 
the whole fabric of Chinese society, from its recent contact 
| with Western civilisation, is being subjected to the most 
| powerful solvents. Such a Government is certainly not to be 
trusted by ordinary investors, The case is even stronger 
|| against China than against Japan, because the latter is known 
| to be a compact State, and the people to be full of a certain 
|| energy and versatility which gives some ground for hoping 
‘|| more from them in their contact with the West, than from 
/any other Oriental people; but China is a heterogeneous 
empire holdiog together only in the loosest fashion, and in a 
way hardly explicable to us, while the people, as a whole, 
| give in such promise as the Japanese. In addition, even 
| if what we know of the Government and people was 
sufficient and satisfactory, the most profound darkness 
| exists as to the financial condition of the country. 
Hardly a guess, we suppose, could be made as to the 
income of the local and central administrations, nor as 
_ to what resources the Central Government with which we deal 
i can depend upon, and the claims upon these resources. The 
‘! only statement in the prospectus is that the customs revenue 
| is 3,000,000/, but in the absence of other particulars, that is 
no realinformation. We are sorry, therefore, to see China 
introduced as a borrower, and all the more that, untaught 
'| by past experience, those concerned with the loan publish 
| no information as to the financial circumstances of the debtor 
| whose promises to pay they put before the public. 














| 
Tue Fatt i ArGentine Securities.—There has been a 
| very heavy fall this week in the securities of the Argentine 
| Republic and its separate provinces, a consequence in part, 
there is no doubt, of the general distrust awakened by the 
Foreign Loans Committee, but aggravated by the arts of 
speculative operators, who have offered for sale masses of 
stock which they do not possess. The fall is mainly of inte- 
rest as affecting a group of securities which have hitherto 
| stood in much better credit than those of the States 
jane sympathised most readily with the collapses fol- 
lowing on the revelations before the Foreign Loans Com- 
| mittee. Justly, or unjustly, Argentine securities ranked 
| with those of Chili among South American States, as 
| deserving fair credit, while their neighbours were aitogether 
shaky. but the long continuance of a commercial and 
| financial crisis, which has no doubt, in conjunction with cther 
j 











| 
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causes affecting all the markets, helped to deter purchasers, 
has also, at last, encouraged a speculative combination to at- 
tempt to make profit out of the alleged embarrassments of 
the country. Two things, however, must be said tor Argen- 
_tine securities. Io the first place, whatever degree of credit 
| they are entitled to, the Argentine Republic is at any rate a 
|| State which makes pro concealment of its financial position, 
|! and which publishes regularly its budgets and accounts, these 
|| having, in fact, been reterred to agaia and again in our columns 
(}at the time of their appearance. This is not the 
|| course taken by doubtful Governments, and though it wiil 
|}mnot prevent bankruptcy, it tends to check many evils, 
_| such as extravagance in spending and borrowing. The Ar- 
|| gentine Republic, moreover, though it has raised considerable 
‘| loans within the last five or six years, cannot be said to have 
|| borrowed on an extravagant scale for its apparent resources, 
while it has a good deal to show for the expenditure. Sucha 
| Government may well be in great difficulties, through the tem- 
| porary failure of revenue in a time of commercial crisis, with- 
| out its ultimate solvency being in the last impaired. And, 
|| secondly, it bas to be said for it that two firms of the highest 
| standing in the City, identified with its loans, have taken a 
most unusual step to vouch for its good faith and solvency, 
by issuing the following letter :— 


| 
| 
| 
| 
| 


Lonpon, March 7. 


Sirk,—In view of the serious aud rapid declins which has occurred in 


i 
| 
i 
| 
| the last few days in Argentine and Buenos Ayres securities, we deem it 
|} our duty to state that the last accounts we have received both by letter 
|{ and telegraph from the River Piate, are not in any way calculated to 
produce such a fall in prices, anc further, that we have not tne slightest 
| reason to doubt that the Argentine and Buenos Ayres Governments will 
}} continue to fulfil their obligations with the punctuality which they have 
| - 





:| always shown. 
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our hands respectively for some weeks past.—We remain, Sir, your 
obedient servants, 





Barinc BrorHers and Co, 
C. pE Murrieta and Co. 


A statement of this sort is undoubtedly entitled to weight, 
and has certainly been wanting in cases of similar excessive 
fluctuations, which have ended in collapse and default, 








Tue Responstpinity or AGeNTs.—A case in which Mr 
Walter, M.P., was the prosecutor, at the last Keeading assizes, 
apyears to suggest the advisability of an amendment of the 
law so as to increase the responsibility of agents. Ac. 
cording to the prosecution the defend ant, an auctioneer, had 
been employed to sell the stock of one of Mr Walter's 
farms, and had received instructions explicitly that the bills 


to be received from the purchasers were to be drawn in the 

name of Mr Walter’s steward. The stock was sold, but the 

bills were not so drawn; the defendant paid various sums 

of cash to the steward, but delayed handing over certain bills 

which he had drawn in his own name on some of the 

purchasers, and which it afterwards turned out had been paid 

into his own account at his bankers, and had been ap- 

plied by the bank towards a balance due to them by 

him. Mr Walter was thus a loser of about 500/ through 

the conduct of the agent, although as he maintained, and as 

his steward and himself testified, the drawing of the bills in 

ques'ion, and the application of them by the defendant to his, 
own account, were contrary to explicit instructions. The case | 
was complicated by many details, but on these grounds sub- | 
stantially the defendant was charged with larceny, by 

common law in obtaining the acceptances unlawfully and 

appropriating them, and with being guilty as a fraudulent 

bailee. The jury in the end acquitted the prisoner on the 
first charge of larceny and the second charge was not pressed ; 

but leaving aside the special circumstances of the case, what the | 
statement appears to show is that whether an agent is liable | 
to a charge of “larceny” or not, for doing what was here 
asserted by the prosecution, the criminal law should be so 
framed as to render an agent ‘criminally responsible who vio- 
lates express instructions from his employer, and so obtains 
possession of his employer’s money. In the present case, the 
things the prosecutor really complained of were two, the 
drawing of the bills by the agent in his own name, and 
then the use by the agent of these bills as if they were 
really his own; and acts like the first, we think, as well as 
the second, should in some way be criminally punishable. 
Just as trustees and partners are now liable for appropri- 
ating to their own use the money of the trust or of the 
partnership, so agents should be made _ responsible for 
similar acts, although they are not such as to make them 
liable to conviction, as the law now stands, according to any 
charge which can be framed. It is the violation of instruc- 
tions for the agent’s own profit which should be made the. 
offence. Our whole criminal law is most defectively framed | 
to meet cases of fraud or misconduct on the part of people in| 
a fiduciary position, and the circumstances of a case like the 
present bring its defects forcibly to notice. 


—_—_—_———.. 
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Tue Serecr Commirree on THE Rartway Passenc er Doty. 
—We are sorry the Government should have consented to the 
appointment of a Select Committee on the subject of the 
Railway Passenger Duty. Sir Stafford Northcote, in former 
speeches on the subject, has shown his full acquaintance with 
it, and has besides expressed his decided objection to sacri- 
ficing an important branch of revenue without some security 
thatthe public, on whose behalf the remission is often claimed, 
will really get some equivalent. Tis firm attitude is abandoned, 
and the public are induced to believe, by the appointment of a 
Select Committee, that there is some chance of the demand of 
the companies being conceded—that they have at last pre- 
sented a primd facie case for inquiry. This can hardly be the 
opinion of the Chancellor of the Exchequer himself, but from 
what we fear is his desire to please everybody he has certainly 
weakened the hands of himself and his successors, in defend- 
ing the duty in future. Perhaps he may urge that the 
investigation before the Select Committee will bring out the 
hollowness of many of the arguments urged against the duty, 
such as the assertion that workmen are much interested, and 


We may mention that the amounts required for the dividend and the like ; but, whatever may oe the conclusions of the Com- 
sinking fand of the Buenos Ayres Loans of 1870 and 1873 have been in | mittee and the fair tenor of the whole evidence, enough will be 
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said on their side, which the companies can appeal to afterwards, 
and which will thus form the basis of an incessant agitation 
against the duty. All this might have been avoided by the 
Chancellor of the Exchequer sticking to his colours and 
asserting his competency, on the data already in existence, to 
say what should be done. And the line to be taken is also very 
clear. The present Government has, unfortunately for itself, 
set some bad precedents in the way of giving up branches of re- 
venue which were in the nature of rent-charges upon property ; 
but a line should be drawn somewhere, and, considering how 
little our railway companies pay to the State, compared with 
the taxation imposed upon them in other countries, the exist- 
ing duty, which is the only special tax upon them we have got, 
should be substantially maintained. There may be a case for 
some exemptions, though the Chancellor of the Exchequer’s 
own remarks to the deputation on the Inhabited House Duty, 
showed his clear perception of the danger of exemptions in 
both frittering away the yield of the tax and helping to make 
what remains of it more intolerable. Still some concession to 
the metropolitan railway companies, and others which have 
intra-urban or suburban traffic, as far as concerus that traffic, 
on the ground of the special competition to which it is ex- 
posed ; and perhaps, also, some concession to all companies in 
respect of the 3rd class traffic, on which they are made to pay 
by the North London railway decision, —may be argued for by 


| 
| 


chequer’s course in dealing with the deputation on this tax is 
as much to be commended as his want of firmness on the 
Railway Passenger Duty is to be censured. He made no pre- 
' tence of wanting information, but pointed out how the real 
| difficulty of the tax had been the number of exemptions, 
| each new exemption naturally stimulating new complaints, till 


i 


leat foundation for an assault upon it at a future time, 
although it might have been as easy in this case as in that 
| of the Passenger Duty to raise false hopes of the future, 
| knowing, as he stated himself, that there would be no 
| chance of his being troubled with it this session through 
| the want of a sufficient surplus. We hope that in future 
|the Chancellor of the Exchequer will adhere to the 
| sterner policy, and defend the sources of the revenue. The 
| country is now so lightly taxed, and the duties of paying off 
| debt and achieving other national ends are so imperative, that 
|no tax whatever should be lightly given up, and merely 
| because there is a surplus. We should rather retain a good 


tax and go on paying off debt with it, than abandon easily | 
what may not be so easily re-imposed. Of course there are | 


| large branches of taxation, such as the stamp duties, where 
| revisal would be useful, and if the revenue augments rapidly 


Tue Innasirep House Dury.—The Chancellor of the Ex- | 


| the whole tax itself is whittled away. Taking up this line, | 
he is able to maintain the tax unimpaired, without laying the | 








way of compromise, if the companies will accept it as a settle- in future the opportunity may arise for dealing with such 
ment of the dispute. But the substance of a duty which | duties as those on tea or malt, where the remission would | 
brings in over half a million to the Government, which is the | give a direct stimulus to trade. But direct taxes to which — 
only special tax levied on railways for all their privileges, and | the country has become accustomed, should be least of all 


country, ought not to be put in peril. 
when such easy sources of revenue will be missed, and the 
| income tax will be sooner raised in consequence. 


The time may come 
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which is likely to increase steadily with the growth of the | given up unthinkingly, as it is in the very mature of such 1 
| taxes to be felt when first imposed or when re-imposed, and to | 
, cease to be burdens on those paying them with the lapse of | 


|| 
} 
| 
Fen eRy reenter o> 1 
THE PUBLIC REVENUE AND EXPENDITURE. | 
| ' 
Tue following are the Receipts into and Payments out of the Exchequer between April 1, 1875, and March 4, 1876 :— 
-_——— — - - _ - —_— - - - - —-— _ i 
REVENTE AND OTHER RECEIPTS. EXPENDITURE AND OTHER PAYMENTS. 
Budget | Budget | 
Estimate ToTaL ExcHEQUER RECEIPTS Estimate ToTAL EXcHEQuer [serves | 
or |————_—_—_—_- — for seine 
1875-76.| To Mar. 4, 1876. {Same time last year. 1875-76. | To Mar. 4, 1876. Sametime last year | 
Balance on Ist April, 1875— £ £ £ £ £ EXPENDITURE. £ £ £ e+ #. O 
Bank of England oec.cecccccceceess ove 4,662,261 5,908,870 Permanent Charge of Debt*...... 27,400,090 26,194,517 26,164,279 | 
Bank of Ireland.......... eocceeecees eee 1,603,061 1,533,984) Interest on Local and Temporary } 
, 6,265,322 y SARE SR occas ciineedtonacsunen A 70,000! 21,875 1 | 
| REVENUE. Other charges on Consolidated || 
Customs cocecccese eo cccccccccecoseccceees 19,500,000) 18,491,000 18,019,000 MM onpccndeschbsieusatavmanwes 1,590,000 1,470,840 | 1,497,260 \ | 
nasa conrerenoessonscoonneones ecccescoee! rae 2 oo Supply Servicesf .......00.....seecees 46,337,000 41,677,445 40,393,437 
MPS ..0.. erccccccccccccccccoscocsoes eoee 10, 000) 10,113, | 9,747, 
Land Tax and House Duty ......... 2,450,000 2,244,000 | 2,231,066, | 
Income Tax. sienna 3,800,000) 8,575,000 | £000,000 * As stated in the Budget. | 
os CO cncccccccccccccccccccce: seeeee y ‘ | 5,200, } 
ss caveene sooo 1,200,000 oo | ae + As per Appropriation Act. 
orown Lands ....... wone At f 368, 
Miscellaneous ...... . .- 4,100,000! 3,923,081 | 3,461,171 ; 
REVENUC .roreereresesserereneeee 75,625,000 |20,8% 8,081 68,864,171 Expeuditare .....cc00 simi 75,897,000 69,364,677 $3.054,976 | | 
OTHER RECEIPTS. OTHER PAYMENTS. 
Advances under various Acts, repaid to the Advances under various Acts, issued from 
“ Exchequer ........ seneteecencenserese ees eeseesee| 1,703,964, 1,572,983 __ the Exchequer ...... steneneeeseeseeeens seseeres 4,041,173 3,137,715 
a! — for fostifications and military eianel Expenses of fortifications and military 
TTACKS ....00....csssseeeeeecceeeecserssseeene cs: 600,000 DAFTACks ...ccc.ccrccecrccccesccesceccscccccccceces| 200,000 600,900 
Money raised for local loans by Exchequer) al | : Exchequer Bills paid Off .......csccoscscsecceeee 20,500 170,200 | 
ctreseeenseneenanereseeaseesennes| 1,500,000, és | Surplus income applied to reduce Debt...... 331,867 | 705,185 i | 
|\———-——) 3,453,964 —— | 2,172,983 | £643,540 4,613,100 | | 
| | Balances on 4th March, 1876— {| 
eee ys 4,921,108 | 4,639,333 1] 
} Be OF EO cnimnnitactinetidnsancaininnneess 1,168,042 | 1,172.599 
| | ——— 6,089,150) ————-| 5,311,932 | | 
I aa a a 80,097,367 178,480,908 | Er ne Len ee $0,097,367 73.430.008 | | 
| a 
The following are the Receipta on account of Kevenue | The Exchequer issues of the week on account of expen || 
during = week a March 4, as compared with the i diture were 1,326,540/, viz. :— 
corresponding week of last year :— £ 
Receipts of Corresponding | Permanent charge of debt ...........eceecee eeeeres 255,229 
| Week Ending Week of Interest on local and temporary loans ......... .. nil. 
Mar. 4. 1875. { Other charges on Consolidated fund..,............ nil. 1 
& £ | Supply services ....ccccccoccsccccccoccersecsessecocees 1971311 || 
Customs... pieces bccnsee aL S2G 000) ccccce 380,000 ———_ i 
Dasieg anni piepeenpeoeiess 710,000 ...... 645,000 1,326,540 
METS 0. cecos-cccene: ecccsenss 233,000 ...... 228,000 ' . : t 
Land Tax and House Duty 106,000 ...... 115,000 | During the week the cash balances have increased inthe Bank || 
Income tax .......... oe 174,000 ...... 173,000 | of England and in the Bank of Ireland as follows :— 
ries weiss. i 60,000 Sank of Bank of 
js ary acl cosececcceee annese 50,000 ..... . nil. England, Ireland. Total. 
TE SAE os. ovesenccetctces 26,000 nil £ £ £ 
. 1VVM tweens . 
Miscellaneous .., ........... 142,690 ...... 74,336 Balances on Feb. 26.......... 4,462,058 1,152,546 5,594,404 
——_ —_ Bs Srrsvene 4,921,108 1,168,042 6,089,150 || 
| Zeal. ceacesvccssscresee 1,847,690 ...... 1,675,336 a 7 aehhianin id 
| The total receipts of the previous week were 1,488,5432. SNUG s ctiascedeudie £59,050 30,0060 494,746 


i 
/ 














—s—= 
———————————————— LT 







































a 
ao 


appeared in the circuation in France and could be obtained 
_for payments in London, the exchange ranged within the 
| limits of 2! 45e and 25f 17c. That diminution in the con- 
tingent risk which had to be taken into account in commer- 
cial operations, from 75 centimes to 28 centimes—the differ- 
ence between par and the extreme rate—was equal to 2 per 
‘cent. in the settlement of commercial engagements, and 
represented an important sum in the present develop- 
,ment of trade. M. Juglar pointed out the superiority 


‘he falling off in the discounts is in the branches only; there 
| is a small merease in Paris. 


The private deposits in Paris 
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involve a heavy loss ae matenns wee : aap in 
. | oa cates etal, which is loo 
Horetqn Correspondence. | limiting the legal tender of that metal, which ig looked om ag 
inevitable. Egyptian bonds are firmer, those of 1873 at 325g, 
—— Subjoined are to-day’s prices for the account :— 
FRANCE. Mar. 2. Mar. 2, 
(FROM OUR OWN CORRESPONDENT. ) i a e - 
Faris, March 9. THOS ..seseseessererenseesereses ees = 72 ne A 
o The retarns of the Bank of France for this week, last ae seen eeeee eee reese sree neers essere 70 80 pte 71 05 
week, and for the corresponding week of last year, are as eee qeveegenercenees ee hors Dae 
| follow -— D Biteeet BOOP ccecnesranpeceoreeeee NLD cee See 
EBTOB. - i 9: eae 1 
March 9, 1876. March 2, 1876. March 11, 1875 Russia, 1870 sasentenenneee oneness ees es oi oo 
aS, t f e Spanish Exterior ....ssscesseee IBF severe 18$ 
Capital of the pank .....00. 182,500,000 0 ... 182,500,000 0 ... 192,500,000 0 i leds, ae . dati = ¢ 
ee | Profits in addition to capital r prablenntit ll 5 Ae 5 
® (Art.8, Law ef June 9, '57) 8,002,313 54 a 8,002,313 54 ... 8,002,299 89 Honduras eee 8747 50 3650 0 
ork, Reserve of the bank and ite Bank of France (cash).......+0+++ 0 seseee cane 
othe | branches ........:000 sesesssseee 22,105,750 14 soe 22,105,750 14 ... 22,105,750 14 Uomptoir d’Escompte ....-0--0. G18 75 ...0- 7 
ke %, . Reserve of landed property. $200,000 0 a0 4,000,000 © ove 4,000,000 ° Oredit Foncier eee reece eeeeeereeeee 850 0 eeeeee 865 0 
et Special reserve ....cccsscerevee  22.054,209 97 ... 22,064,209 97 ... 24,364,209 97 meant 198 0... 19/50 
é * * < ‘ Notes in circulation........ ones 2,472,826,785 0 eee 2,495,987 ,410 O seo 2 648,585,000 0 Oredit . = ler Seer ee eeeeeeeeereeeee 537 50 540 0 
See: Bank notes to order, receipts bs Sociéte Générale .....cccccccscccee o eoeces v 
He, & | _ payable at sight... 13,931,944 55 .. 14,148,972 73 ... 8,650,514 98 Banque de Paris et des P. B....... TOTO 0 ccocee — 0 
“iS ao Treasury account current ays - 2 es 
ie ‘wollier ees ve = 140,730.091 35... 140,189,662 5 ... 117,578,128 29 Parisian Gas ...000. .-+ eessereeees a a 1202 “a 
ee } Current accounts, Paris...... 274,096,776 58... 245,025.338 25... 350,311,382 77 Northern Railway.......c-cc.sssees we si eeee a 
: "9 us Do branch banks ......... 3 1,656,124 O see 37,0 9.034 0 as 34 151,879 . | W OBLOT LI ccccccccceveccccccceceeessesee 632 50 weenee 637 50 
ae re Dividends payable .......00  2.651,975 O .. 2,902,231 0 .. 2,059,773 0 | Diedesen pe UO ee 
Lo me Interests on securiiies trans- . , pow SaReNERERAseN- Opes » ~o9 
es ae ferred or depostind cr tk 3,730,974 31 3,636,051 9 .. 3,381,930 91 | Rastera sesaaeeaseeeceneeseesenerenens ee a = 
38 Diseounts and sundry inte- : ie Se Paris-Mediterranean ..esreee0e. 968 75 roovee 97 
ee. . Sinaia weesesoveeree 6,208,983 4. 6,755,651 84 ... 8,579 635 22 eeathintie sk uite a. CR 
LP St ae Rediscounted the last six : ‘ ‘ 9~ 
x : ‘2 e 1] amessthes ssseceeaeesee sewsee = RTIBMBSF AS vee —-2TISVSS AS wn. — B.S2L1EI €3 South Austrian Lombard......ss aee 5 seine = - 
(= Bills not disposable ............ 1,926,872 15 ... 2,632,235 31 ... 5,772,919 86 | Suez Canal, shares ......cccccccee F562 50 weovee 705 
ae « P : . 3 
. ie Reserve for eventual losses :; Do delegations ....ccccocccseesee 620 0 overs 627 50 
oe on prolonged bills... 9,951,760 20 .. 9.951.750 20 ... 6,552,390 65 5 
i. 41,791,413 87. 45,80 » «389,423 5 a . 
3 j ae i BerEOD anergeoecrems Sconces ecese a $1,791,413 87 41,645,803 a 2 6,36 The eause of the depreciation in the value of silver was the 
,5 ae Total ......: paiapenibinsbapeia 8.213,5H4,019 96... 3,240,387,668 46... 3,336,085.095 36 | gubject of discussion at the last may 4 meeting ~ the Paris 
7 y : Caxprton. itic: iety ; i t, was the questi 
a 3 ; Caso in hand and in branch f c f c f e | Political Eeonomy Society >. that, in fac 4 ’ th aia lon 
| 2 ee oe PANIED sneenssecensese sssssesseee 1,930.7'7.710 53 es 1,803,010,651 40... 1,501,517.567 63 | fixed for debate, but in reality the ground of the discussion 
| 4.7% Commercial bills over-due... 185,334 153... 451,478 20 ... 616,284 63 soon became shifted to the long-standing dispute as to the 
a ’ Commereia! bills discounted, ; : . ae , 
; Sep Mi acemreneorsons vesae 259,508,930 2 we 257,162,452 35... 340,277,439 8 | propriety of maintaining the double monetary standard of 
: : * § Treasury bouds. inesomen 66,387,500 O cee 656,387,500 UO cee $27,062,608 0 gold and silver. With respect to the cause of the deprecia- 
ies C(VALe cracesrieeceeeee 216,271,940 0 se 240828916 0 . 277,309,451 0 | tion there were not two opinions, all agreeing in attributing it 
2: Advances on deposits ot a Se to the increased production in America, the monetary policy 
Siete es i! a roceanmmeceann oo. eee a eo | of the German Government, and the absence of buyers in a 
+ im! Do in Prench pubhe | — falling market, although the various speakers differed in the 
; : SECUTILCB.se.00-000 seconeee 20119200 0 ae $6,019,400 0 4 25.505 100 0 | relative importance they attached to those various influences, 
¢: + ' Do by oranch banks...... 16169,6500 0 .. 15,998,400 0 .. 17,156259 0 The d ee ti f il : of even more ravit in France 
a > | Do on railway shares a e depreciation of silver is ven 1 g y 
: er . and Cebentures......... 15,247,200 0 0 = 15.119,100 0 o2 §=18,513.800 9 | than in England, as that metal is still a legal tender to an 
Eek. Do oe Crédit, Foner YO wm 1R8GRRNO O ww 1420020) 9 | unlimited amount. M. Michel Chevalier said that this glut of 
% we Do. on Ciédit Foucser - pS : ee fen -hatie i 08 
. BOUND “sccnssnenssesensecn » 1277900 0 1.270600 0 .. 1,215.60 © | silver had been predicted by Humboldt as far back as 1802. 
* ie iS . (Rene scien eo 654600 0 w. #6600 8 | The great traveller, then writing of Mexico and the neighbour- 
' “rig Do to the State (Con- ls . ° ° 
aie i veution. Junei0,1857)  10,000.000 0 60,000,009 0 ..  6,000,00 0 | ing territory, said that the silver mimes there had only been 
as : t ; | Qevernment stock reserve... 2.050.750 14 ove caer 7 eee a 1s | skimmed, and that if those countries fell into the hands of an 
= a & 3 Do disposadle.......0+8 eee «=. 6,329,613 82... §=—-76,529,013 82. 7,350,613 82 eS : . 
5 ahs * Pe... lemsebilieies than enterprising people, Eurcpe would be inundated : with that 
Sele. 2: Of JUNC B, ABT) ssvveervees 100,000,900 0 se 100,000,000 0 ow 100,000,000 0 | metal. That prediction had been realised by the colonisation 
oR: t ¢ ee ee of the southern and western parts of North America by the 
~ 4 . & , K < jande TO- | . : ‘ . . 
URIS s ' moor peenebes seeeewseen 7,831,783 0 ww 7,819,306 0 .. 7490571 0 | population of the United States. M. Wolowski, one of the 
4 } e. 6 Expenses nes ~— 928,621 97 nee 910,953 82 1,061.476 29 ; usu il defenders of the double standard, although present, 1s, 
: 3 ”y of Specis 2 . w es . . 
d met * aes a aie rere 22.06 1,209 97 22,054,209 97 24,364,209 97 | unfortunately, not in a state of health to take part ina dis- 
ry S » * Bumdries ...ccceccccccccsee.oseesces 7,232,623 13 a0 8,553,050 76 9,519,784 45 | cussion. M. Cernuschi was not at the meeting, but his 
ee ae —ooe a ~ . ina Main wil acess ot i 
: H . DRI citinietncengiienesin 3,213,991,019 86... 3,240,387,608 46... 3,336,09e,398 36 | Pamphlets have be en so widely circulated, that it was not 
i ies ¢ ‘ ith that of th aane waar | ought unfair to refuie his arguments in his absence. M. 
ee 2 | The above Rae aaa Wikh SASS CE Cay PRMCUIEE WOE, | Cheat Jugiar applied himself to disprove M. Cernuschi’s 
; x eo > | Saibite Che Sovowing changes +— : | assertion, that France had never had reason to complain of 
eee : 3 ’ area: ome | the double standard. M. Juglar showed that, down to 1850, 
- ‘ ~ . 4 or | uv. Sle Abia. . , t 
tee - “REOGBUTY GCOOUME  ...0..00,00000sc0c0s00e Svessocensee 540,429 ; ce : ee = 
: : 2 | EPAGORS GEPOBIUS. ...000:0scescseneceseuee ashinairalatans 26,635,528 Pi ance had virtually a Sliver standard omy ; no gold 
fies 5 1 Ge EES Bat 27,707,069 | was in circulition, and a piece of gold was almost a curiosity. 
: HTS || DECREASE. iranes. | During all that time ‘the exchange cn London varied from 
: es i aa i ci icaleue 93,160,625 | 25f 25c to 25f 95e, causing sometimes a loss of 3 per cent. in 
s . 4 ' | C r ies . § * 
s 2. é ts i IN ianiincnnwiihintinaieeniin cosine sleuth 21,715,498 |the payments to be made abroad. From 1850, when the 
‘ ei t.. | The advances on bullion have decreased by one million. | Californian gold bezan to arrive in Europe, and gold re- 
% ‘23 - i 
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have increased 32 millions. 
The demand for bills in the open market is active, and the 

| outside rate has receded to 3}. The exchange on London is 

again firmer, paper at sight obtaining 25f 20c, and the long 

| 25f 25e. 

| The changes in the public funds are 

compared with last week’s prices. 
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| the two days. 


great buoyancy on Monday and Tuesday, rente gaining } in 
The rise had, however, been too rapid to last, 
and the more so that there was no just.fiable reason for it; 


and a reaction almost as sharp, but which might have been | 


foreseen, set in yesterday. There has been more steadiness to- 
day, and the impression is that the present rates will be main- 
tained. The political situation is considered favourable. All 
iears of the ultra-republicans obtaining any predominance in 
the two Assemblies have now vanished, and both the Minis- 
terial changes, which although not yet announced are accepted 
as decided on, and the choice of President in both Senate and 
Chamber of Deputies, give satisfaction to moderate opinions. 
Bank of France shares have lost 10Cf in the week; the fall is 
due to the disquietude to which the silver question is now | 
giving rise. The Bank is believed to have a sum of 500 mil- ; 
lions of that metal in its reserve of specie, and which would 


The market had shown | 


and 
| incorrect to say that tie advocates of a single gold standard 





of gold over silver for monetary uses from the nar- 
rower limits within which the fluctuations of value have been 
confined. Taking the period 1845 down to the present 
time the price of silver had risen as high as 35 per thousand 
above par and had fallen as low as 90 below, a difference of 
125, while the extreme rates of gold were between 18} above 

3 below, a margin of 214 only. He said that it was 





v 


wished for the demonetisation of silver five-franc 
demanded that it should be a le 
limits. The utility of silver com had besides been greatly | 
exaggerated, for the major part of the importations and | 
exportations of silver in France 
of bullion, and if the silver ceased to be coined it would still 
serve as merchandise, to adjust the balance of trade with 
foreign countries. There were besides several countries in 
Europe with a paper circulation depreciated to the amount of 


pieces ; they 
gal tender only within certain 


and England were in the form | 
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10 or 12 per cent. The present price of silver gave them an , forged bonds of the New Jersey and New York and California 
opportunity of exchanging their paper for silver and of | and Oregon railways. The bonds appear to have been fabri- 


establishing a metallic circulation in that metal withont any 
sacrifice. 
double standard, and the latter, to the three causes 
for the deprecintiom of silver above mentioned, added a 
fourth, the act of tke Monetary Convention limiting 
the coinage of silver. If the restriction were removed, 
he said, the balance between the two metals would 
be recovered. What is the balance between gold and silver, 
asked M. Michel Chevalier? There was no law of nature 
which required that fifteen.and a-half pounds of silver should 
always be the equivalent in value of one pound of gold. The 
proportion was at one time one to ten. When the rate of 
153 to one was established by the Minister Gaudin, in 1803, 
it was only asa temporary measure and notas a permanent 
institution. That Minister even admitted that in time, as 
the relative value of the metals changed, it would be neces- 
sary to call in and recoin the gold, silver then forming the 
bulk of the currency. He, however, supposed that the system 
then established would last for half a century. But four 
years later gold had risen to sixteen times the value of 
silver. No little surprise was caused by M. Michel 
Chevalier mentioning as an illustration of the ignorance 
which prevailed in France on the matter in question, 
that an article of the Civil Code permitted the Govern- 
ment to make a given weight of metal into as many 
francs as it pleased, and that no one appeared to be aware of 
the fact. That assertion was received with some manifesta- 
tions of credulity, and M. Renouard, Procureur-General at 
the Court of Cassation, who presided, expressed his doubt 
that the Code contained any such provision. M. Chevalier, 
however, proved that he was correct. The Article of the Code 
is the No. 1895, which declares that the.obligation resulting 
from «loan of money is only to return the numerical sum 
stated in the contract, notwithstanding any augmentation ou 
diminution @especes—meaning, in legal phraseology, an increase 
or diminution in the weight or fineness of the coin—between 
the date of the creation of the debt and that of the payment. 
The fact of such uw contingency being provided for implied the 
power of the Government to realise it. MM. Leroy Beaulien, 
Maurice Block, and Frederick Passy also took part ia the cis- 
cussion. 

M. Cernuschi continues his letters in the Siécle on the silver 
question, and states: to-day that the Bank of France has de- 
cided on refusing to make loans on the seeurity of deposits of 
that metal. I believe, however, from inguiries I, huve muce, 
that the statement is, at least, premature. The Bank would 
be covered from any loss from a deprecistion in the value of 
the pledge by diminishing the amount of the advances. 

The Journal Offciel publishes a note recalling the journals 
to an observance of a law of 1836, which prohibits the inser- 
tion of advertisements of foreign lottery loans, the results of 
drawings for prizes, Ke. 

The Paris committee for the defence of the French creditors 
of Turkey have issued a new circular, in which it announces 
that Viscount. Robert du Manoir has left for Constantinople to 
act in concert with Sir Philip Rose and Mr Staniforth. This 
note intimates that its objection to the system of Mr Hamond 
was not grovaded on the reduction of the capital of the debt 
so much as on the fact that the sacrifice was not compensated 
by any additional security for the remainder, and leaves to be 
inferred that if such security is obtained the committee are 
ready to make the same concessions as the mass of the English 
creditors, 

The Paris Court of Appeal has just had to apply the law 
passed in June 1872, relative to lost or stolen securities to 
bearer. A M. Canal, who had been robbed of a number of 
Turkish bonds, gave notice on the 16th June to the Syndicate 
of Agents de Change for insertion in the official bulletin, 
created in sccordance with that law to advertise securities, the 
negotiation of which was barred. The numbers of the stolen 
bonds were announced in the bulletin of the 18th June. A 
part of the bonds had at that date been already sold and 
delivered, but, in one instance, six of them, sold on the 14th 
J une through the Agent de Change, Lehoux, were only handed 
by him to the purchaser at the 20th. This transacticn gave 
rise to an action for the restitution of the stolen bonds, and 
which the purchaser defended on the ground that the opposi- 
tion had not been made at the date of the purchase. The 
court, however, decided that, as the negotiation of the bonds 
was stopped by the publication in the bulletin of the 18th, the 
tities could not be validly delivered on the 20th. So far the 
interpretation of thelaw is well founded, but the court seems 
to have stretched the meaning of the Act in making the client 
responsible for the fanlt of the Agent de Change, as it next 
ruled that the opposition by publication in the official bulletin 
is binding on third parties as well as on the Agent de Change, 
as they might have obtained information of it. The purchaser 


of the bonds was, therefore, ordered to give them up to the 
owner without compensation. 


The Paris police have just made an important seizure of | diverse opinions are beginning to tend somewhat towards 


— 








M. de Reinech aud M. Paul Coq defended the | 


| 


cated in Belgium, and loans from banks had been obtained on 
the deposit of some of them as security. The parties, named 
Rollins and Hermens, had come to Paris with the intention of 
continuing their operations, but the police having been 
advised from Brussels, arrested them in an hotel with bonds 
representing a sum of three millions of franes still in ther 
possession. The Belgian Government has made a demand for 
their extradition. 

The Paris Northern Tramway Company have opened a sub- 


scription at the Société des Depdts et Comptes Courants for | 


10,000 new'shares. of 5C0Z at par, for the extension of their 
network. Holders of the first series have a right of priority 


-equal to the number of their old shares. 
The Liverdun Lronworks Company offers 3,000 mortgage | 


bonds at 500f, bearing J0f interest, and redeemable at 
fifteen years. 

The following are the latest quotations of the produce 
mark>ts at Havre, per 50 kilos (1 ewt), duty paid :— 


i 
¥ 


OGUUE in 


Cottron.—The Syndicate of brokers, at the weekly revision of ths 
price current, reduced the produce of the United States and Brazil from 
lf to 8f, and the India from lf to 5f. The present price * the 
eurrent sorts are:—New Orleans, low middling, 72f; god ordinary, 
63f; Georgia, same sorts, 70f and G2f; Pernambuco fair, s2f: Sorocaba, 
71£; Oomrawuttee, good fair, 51f; Tinnevelly, 60f; Bonga!, 446 
Sales last week, 8,67 bales: importations, 15,590. Stoek, 225,450, bales | 
of which 141,830. from the United States, against 102,540 and 45,650 | 
in same week last vear. 

CoFFEE (in kond).—Rio, 95f to 102f 50e; Santos, 99f to LOSE; Hayti, 
93f; Gonaives, 105f 50c; Jacmel, 93f; Bahia, 91f to $4f. Sales last 
week, 13,406 bags; importations, 10,354. Stock, 179,245 and i0¢ 


tierces, against 148,008 and 9 in same week last year. 
Hipes.—New York salted, 44f; Monte Video, 61f 50c; Chicago, 
47f 50c ; Buenos Ayres dry, 112f Sve. 
Woot.—Buenos Ayres unwashed, 168f to 200f per 100 kilos. 
TaLLow.— Monte Video, ox, 53f ; sheep, 50f 75ec. 








GERMANY AND AUSTRIA. 
(FROM OUR OWN CORRESPONDENT. ) 


VIENNA, Mareh 7. 
The fall of the value of silver is 


7: 
’ } 


already felt in the sinking 
of the premium on silver against banknotes. In the middle 
of last week the premium on silver had sunk from 5 to 1} per 
cent. When the value of silver fell in London, at the end of | 
the week, it was to be expected that the premium here mus 
sink still further; but, strange to say, it rose. on! 
*Change yesterday by 1 per cent.—that is to say, 
from 13 to 23. We can ascribe this fact but to some 
particular business complication, which is unlikely to last. 
The premium on gold amounts but to 15 or 14 per cent., 
and as the lawful proportion between silver is as | to 15}, 
whilst the present market price of silver has sunk move than 


13 per cent. below this proportion, it is natural that the } 


premium of silver should soon sink sti!! more, and even end 
by standing at par. It is thought possible that, if the fall in 
the value of silver still continues, the reverse case should 
happen, and a premium be put upon Austrian banknotes 
against silver, even before a return to cash payments can be 
introduced. Austrian exchange with foreign countries would 
by no means be founded on a sound basis if this took place. 
The changes in the premium on gold must bring with them 
the same disadvantages that the changes in the premium 
on silver brought on two years ago. It is th 
a surprising fact that the Austrian Government docs mu 


e 


to consider seriously the expediency of a return to cash pay 


rerore 


x Uale 


ments. This step, necessary in itself, would be of great 
assistance to the satisfactory conclusion of the bank question 
with Hungary. The emission of the Austrian gold rente had 


been welcomed because it was regarded as tending towards 
the gold standard in case of a return to cash payments. Xu 
were, therefore, surprised to hear the Minister of Finance 
declare in one of the last meetings of the Reichsrath that the 
gold rente emission was in no way to be regarded as a prom 

of the introductioa of gold standard. But what surprised us 
more than all was the clause added to the voted Bill of the 
gold rente in the House of “ Commons,” viz., that the loan 
might be accepted in either paper or silver money. In the 
House of “ Lords,” amongst wuose members there is a larger 
number of men of financial experience, this clause was lou ily 
protested against. i a 
tional clause might bring about disadvantageous con:itions. 
If the majority yet voted the Bill, with the disapproved cliuse 


and all, it was because the consideration overweighed that 18 | 


would not be taken much notice of. The Hungarian Ministers, 
Visza, Szell, and Simonyi, are once more at Vienna to treat 
with Rothschild’s on the Hungarian gold rente, and at the 
same time consult with the Austrian Ministry and the National 
Bank Board of Directors on the bank question. ‘Chese latte: 
consultations began yesterday and will be continued to-day. 
According to reliable information we have received, the 








It was correctly remarked that this adil - 
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At the end of March and the beginning of April 


post tot discrimina rerum, 
The mint office at Vienna has just published returns on the 


quantity of metal coined during the year 1875. According | 
_in the course of the last five 
| that were used in the following years amounted to :— 


to these returns 5} million gulden were colaed in silver pieces, 
of which 5 millions were 1 gulden pieces. Besides almost 7 
million guldens’ worth of “theresien thalers” for the commerce 
with the East—1,800,000 guldens’ worth of gold pieces—con- 


| stituting a total of something more than 14 million gulden. 


At the outburst of the crisis, May 1873, a committee of 


| mutual aid had been elected, whose members had subscribed 


a capital of guarantee, of which they paid 20 per cent. 
Amongst others, the National Bgnk had subscribed one 
‘million, the Credit Anstalt and the house of Rothschild half a 
million each, and the Anglo-Bank and the Union Bank one 
| quarter of a million each. Now, a final payment of 30 per 
|cent. is demanded. The committee will be broken up, and 
the business part attended to by the Credit Anstalt and the 
_Escompte Bank, who will return to the members of the 
| committee all the capital that will in future be paid back. 
| The extent of the Austrian and Hungarian railways has 
| increased by 85 kilometers during the month of January, 1876, 
| the new line, Graab-Oedenburg, having been opened for traffic 
| on the 2nd January. This new line also represents a new 
railway company. The total extent of Austrian and Hun- 
— railways amounts to 16,833 kilometers, end of January, 
| 1876 
The income of all the railway companies, which we divide 
into three groups—viz., (a) railways held in common by both 
‘eountries ; (>) Austrian railways; (c) Hungarian railways—in 
| the month of January, 1875 and 1876, amounted to the 
| following sums :— 


IN AUSTRIAN GULDEN. 
Jan. 1875. Jan. 1876. 


+ or — Pr. Ct. 


| Railways common to 





both countries...... 5,235,193 ... 5,259,209 ... + 24,016 ... 0°45 
Austrian railways ... 6,811,542 .... 6,775,322 ... — 28,220 ... 0°56 
Hungarian Railways.. 1,493,989 .... 1,609,130 ... +115,135 ... 7-70 

ae 13,540,724 ... 13,641 658 ... +100,934 ... O-74 





The Austrian railway returns give an unfavourable balance 
j2 against January, 1875, caused by the decrease of income (by 
28,775 guiden) of the Lemberg-Czernowitz-Jassy line, the 
etc Elizabeth (Western) railway, and the Austrian 
| North West railway (guaranteed). 
On the Ist of March the Austrian floating debt amounted 
to :— 








Gulden. 
SED an IOI TIO 6 oso ceeeebatiemasenbeoncnsnene 73,976,007 
(6) In notes of the State ......cccrccscccsccscescsccees 338,023,681 
a ate FS ae A ad dee 411,999,688 


Of the State’s notes there are 7,444,201 gulden in one gulden- 
| notes in circulation—112,248,420 guiden of five gulden-notes, 
| 149,331,050 gulden of fifty gulden-notes. If we compare it to 
the pr eceding month, the floating debt increased but by 313 

gulden. The Exchequer bills had increased by somewhat 

| more than nine millions, but the State’s notes had fortunately 
| diminished by as much, 
We hear from Pesth that Serbia has prohibited corn to be 
| exported to Turkey; the prohibition does not extend to other 
countries. 

For the regulation of the Danube at the “Iron Gate,” 
negotiations have been going on forfour years. They have at 
last been satisfactorily concluded by the energetic steps under- 
| taken by the Austrian Ambassador in Const: antinop ile. 
| The condition of the German Reichsbank continues in the 
inactive state which began with the current year, and which 
German Reichsbank alone, but also the 

| Austrian National Bank. The circulation of notes and the | 

discounts have again diminished by seven millions each, and 

/ coin and builion have increased by twelve million marks. No 

symptom of a change in the state of affairs has as yet been 
-remarked. 
| The Bavarian Parliament’s protest against the Imperial 
| Government’s acquiring all German r: \ilway s has been followed 
by similar protests from Baden and Saxony. This piece of 
opposition seems to have created much surprise in Berlin, as 
newspapers under the influence of the Chancellor of the 








sa to the acquisition of the railroads of Northern Germany. 
f even this part of the plan fail, it is most likely that the 
Imperial Government will acquire all the Prussian railways 
only—thus turning all Prussian private railroeds into rail- 
roads of the State. 

The returns of the statistics of taxes prove that the circu- 
lation of bills of exchange has diminished very much during 
the course of 1875. In 1873, 2,373 million marks’ worth of 
bills circulated in the German Empire; in 1875, but 1,658 
million marks’ worth circulated. 


In 1873, the tax for these 








| 


Empire's office, are discussing the possibility of limiting this | 


SS EOE een 
THE ECONOMIST. 


an understanding, on the basis that the Austrian National | bills amounted to 1,186, 569 marks ; 
aoe shall establish a Hungarian note-bank with its own | 829,222 marks. 

means. 
| the consultations are to end, and a final resolve is to be taken, 


[March 11, 1876. 





in 1875, it amounted to 


In Germany, many complaints have been heard as to the 
circulation of bills not being effected with as much ease as in 
England and France. The Imperial Post Office has tried to 
improve the state of things by introducing a novelty in post 
assignations. The use of the latter has increased immensely 
years. The post assignations 


To the amount of 


Assignations. ies oe 
1871 (from the 1st October 80,145 — ..cccccee 5 
1872 ¢ me akersttnmnnres )- 148,302 — .....020. 9, 433, 000 
BBTB  ccncecesecosnvnsersevcens ooo GETS cceseees > 40, 467, ,0900 
OTE snccroctcscnsnccnssesepecssnce 965.161 eabewtaie 100, 533, 000 
1875 ..... pesnctactiiieneneniuesens 1,556,000... eee 184. 025,000 


The Imperial Post Office even intends to authorise the post 
to get in money for bills, but this cannot be done without a 
preliminary change in the law on bills of exchange. 

Our opinion on the St Gothard railway embarrassments is 
also expressed in the Norddeutsche Allgemeine Zeitung, whose 
number of the Ist of March reproaches the directors in plain 
words, with having trespassed on the conditions of the treaty, 
and having changed the dispositions agreed upon, and ex- 
pended millions, for the sole purpose of bestowing a fine rail- 
way upon the Canton of Tessin, which brings no advantage 
whatever either to Italy or Germany. The same paper is also 
of opinion that the deficit of 102'4 million francs will be in- 
creased by the expense for the financial year necessary for 
getting together so large a capital. 





COMMERCIAL AND | MISCELLANEOUS NEWS: 


In the London Gazette, dated March 10, appears an account of the 
banknotes in circulation during the week ending Saturday, the 26th 
day of February, 1876. The undermentioned accounts were too late to 
be inserted in the Gazette of Tuesday, the 7th day of March, 1876 :— 
Farnham Bank, average amount 4,784/; Bank of Whitehaven (Limited), 
30,002/ ; Ludlow and Tenbury Bank, 8, 885/; Stuckey’s Banking Com- 
pany, Bristol Somersetshire Bank, and Somersetshire Bank, 304,774. 


Tbe Banker S$” Gazette. 


BANK RETURNS AND MONEY MARKET. 
BANK OF ENGLAND. 


Aw Account pursuant to the Act 7th and 8th Victoria, cap. 32, for 
the week ending on Wednesday, the 8th day of March, 1876. 


ISSUE DEPARTMENT. 











Notes issued........... £37,409,570 | Government debt...... £11,015,100 
Other securities ...... 3, 984. 900 
Gold coin and bullion. 22’ 409,570 
Silver bullion ......... sie 
57,409.570 37, 409,570 


BANKING DEPARTMENT. 


Propristors’ capital... £14,553,000 | Goverumentsecurities £13,853,215 

TROND cconseconsccosavencee 3,690,841 | Other securities ...... 21,429,203 

Public deposits, in- BED casccccsessseeonesce 11,020,225 
cluding Exchequer, Gold and silver coin.. 1,133,067 
Savings Banks, 


Commissioners’ of 
National Debt, and 





dividend accounts... 10,566,843 
Other deposits ......... 18,308,886 
Seven-day and other 
BEES scccvcsreccessccce 316,140 | 
47,435,710 47, 435,710 


Dated March 9, 1876. F. MAY, Chief Cashier. 
1HE OLD FORM. 
The above Bank accounts would, 


form, present the following results :— 


if made out in the old 





LIABILITES. £ ASSETS. £ 
Circulation ws INNS senstnsniurcann 35,729,418 
bank post bills) ... 26,705,485 | Coin and bullion ...... 23 "542,637 
Public deposits ...... 10, 566, 843 
Private deposits ...... 18 '308, 886 
55,581,214 59,272,055 


The balance of Assets above Liabilities being 3,690,841/, as stated im 
the above a:count under the head Rest. 

FRIDAY NIGHT. 
The preceding accor nts compared with those of last week 
exhibit— 


Increase. Decreasé. 
£ 

Circulation (excluding Bank Post Bills) ono pearson a | 
Public deposits .......... hédieensseisseses 1,270,525 — ..eccsces 
SI MPONIED ice coenssncetcersdoneecseneneans nf ‘tinidiinats 466, 336 | 
Government securities ...................., 35, 537 
I 449, 446 cniaiuaite 
SIN clinisihtinsbtierivdtbtatinbiiginsinnesa-atsliien o FEE cascasone 
ETE ee ‘ 6. ee “uedadesks 
I ila seweeiiesreii ‘ 412, ae 
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March 11, 1876. ] 


The following is the official return of the cheques and bills 
cleared at the Bankers’ Clearing-house :— 











Week ending Week ending Week endirg 
March 8, March 1, March 10, 

1876. 1876. , 
Thursda eeeeeereeeee £15,329,006 eeeeee £12,804,000 eeerte. £21,674, 0 
Friday oes 16,342,000 eeeree 32,697,000 eeeeee 18,572,000 
Saturday ............ 20,513,000 ...... 16,294,000 ...... 16,828,000 
Monday ............ 14,818,000 ...... 14,145,000 ...... 16,966,000 
Tuesday .......... 13,658,000 ...... 17,316,000 ...... 15,021,000 
Wednesday.......... 11,976,000 ...... 20,035,000 ...... 18,635,000 
Total ......... 92,636,000 ...... 113,291,000 ...... 107,696,000 


GEORGE DERBYSHIRE, Chief Inspector. 

Bankers’ Clearing-house, March 9, 1876. 

The following shows the amount of the Circulation, Bullion 
in voth departments, Banking Deposits, Banking Securities, 
Reserve, and Rate of Discount, for three months ending 
8th March, 1876 :— 


Circula- 
tien, Coin and 


excluding 
Bank Post Bullien. 
Bills, 


| } 

| Securities Rate ef 
Deposits. in Banking) Reserve. (pi, .ount 
‘Departront, 


Date, 


























| 
£ 
27,617,545 
27,235,070 
26,960,125 
27,116 265, 


| 
ak tae £ | % 
debian 29,313,685, 26.554,837, 33,908,774 10,696,140 3 
28,030,433, 25,667,030 32,849,652 10,795,383 
23,235,577, 26,311,590 33,043,353 11,275,452 
22,627,755, 25,096,456 32,522,531, 10,511,490 
27,525,155) 21,703,879) 27,455,048, 36,165,075 9,178,724 
28,083,520 21,275,761) 27,939.872, $7,951,935 8,132,241, 
27,623,575, 21,594,233| 24,423,595, 33,666,204 8,970,653 
27,311,800) 21,981,619] 24.331,779 32,883,024 9,669,819 
26,768,585) 22,246,347| 23,959.578| $1,700,283) 10,478,762, 
27,185,99C, 22,355,451, 23,5'9,398) $1,525,444 10,269,471 
26,688,265 22,431,397) 24,864,948, 32,362,548 10,743,132 
26,389,540 22,801,807 26,368,975, 33,232,721, 11,412,267 
26,196,835 23,062,580 26,988,830 $3,347,111 11,865,745 
26,538,465 23,279,020 28,071,562, 34,868,509 11,740,555 
26,389,345 23,542,637 28,975,729 25,282,418 12,153,262 — 
Subjoinedisour usual table, affording a comparative view of 
the Bank returns, the Bank rate of discount, the price of 
Consols, the price of wheat, and the leading exchanges, duriag 
a period of four years, corresponding with the present date, 


as well as ten years back, viz:— 


At corresponding dates! 
with she present week.. 


OO teteeeeee 


seeeeerecees 


seeeeereneee 


a | 


eee eee 


Seeeeteereee 














| | 
| | 
March 7, | March 12, | March 11, | March 10,| March 8, 


| 
1866. | 1873, 1874 1875. 1876. 











Cireulation, excluding | 
bank post bills 
Publie deposits......... 
Other deposits ..... ial 
Gevernment securities! 
Other securities.........| 
Reserve of netes &coin 8,316,079 
Cein and bullion + 14,050,504 
Bank rate of discount, 7% 
Price of Censols ...... 86} 
Average priceofwheat 45s 74 
ExchangeonParis(sht) 25 25 32} 
— Amsterdam ditto. 11 18} 19 
— Hambarg (3 mths) 13 10 10} 
Clearing-house return 


a i 
21,163,605 

6,057,725 | 

12,760,588 
9,915,483 
19,305,309 


£ 
24,747,010 
15,914,163 
18,236,613 
13,360,633 
24,395,038 
15,031,213 
24,778,223 
3} % 
925 
bis 5 
25 37} 
121 
2053 
96,327.00 


£ 
25,115,425 | 
9,696,405 | 
17,160,524 | 
13,846,524 
18,685,410 
13,056,059 
23,171,434 | 
3h % | 
923 
Gis 6a | 40s 
20 30 25.17} 27} 
17} 19 il 133 
2055 73 
93,292,000 107,696,000 


£ £ 

25,350,955 | 26,389,345 
8,130,174 | 10,566,843 
18,580,283 | 18,308,836 
13,608,837 | 13,853,215 
21,143,573 | 21,429,203 
10,552,318 | 12,163,292 
20,903,273 | 23,547,637 

| 

| 


3% % 4% 
93 94} 
la 433 Od 
174 27} 
143 1214 23 
| 2070 
| 92,636,9ce 


25 


wo Oo 
oS 
& 


~ 
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The amount of the “other” deposits, compared with 
the “other” securities, showed in 1866, a deficiency of 
6,604,721/; in 1873, a deficiency of 6,178,425; in 1874, a 
deficiency of 1,524,886/; in 1875, a deficiency of 2,563,295/. 
In 1876, there is a deficiency of 3,120,3171. 

In 1866, the value of money was still high; there was 
much bad feeling about tuo iu the City, chiefly ia general 
about finance companies, among which the Joint Stock Dis- 
count Company showed an alarming state of affairs ; but there 
was no panic. 

in 1873, Mr Gladstone had resigned on the defeat of the 
Trish University Bill. An enormous amount of collected taxes 
drained the open market of money and put it into the Bank. 

In 1874, the outer money market had hardened, because of 
the absorption by the Bank of taxes collected in the last 
quarter of the financial year. ‘The Bank of Bengal had raised 
its rate to 11} and 124 per cent., and silver was consequently 
in demand for export. 

In 1875, money was steady in value, and the stock markets 
firm. M. Buffet had been chosen, although not himself a Re- 
publican, to inaugurate the new Republican regime in 
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France ; his Ministry was fully as Conservative as himself, 
| and of course did not represent the majority in the Assembly. 
| The Tory Peers in the House of Lords had secured the rejec- 

tion of the Government measure for law reform, so far as that 

House’s appellate jurisdiction in Scotch and Irish cases was 

concerned. 

The account of the Bank of France for the week ending 

March 9 shows the following changes :— 


March 9. March 2. Increase. Decrease. 
ASSETS, £ £ £ 
Cash.....0.0...00-es Dotaeiasenapeiis 73,228,000 ... 72,120,000 ... 1,108,000 ia 
Private securities ............... 22,769,000 ... 23,643,000 ... a 894,006 
Treasury bends.............00.+ « 22,256,000 ... 22,256,000 ... oe 
LIABILITIES. 
I citetiiiasguenints eveesee 99,470,000 4. 109,405,000... vee wwe 935,000 
Government deposits ......... 5,629,000 ... 5,607,000 ... 22,009 ... eve 
Private deposits .......... esses 12,854,000 ... 11,775,000 ... 1,079,000 ees 


The following are the principal items in the acc unts of the 
undermentioned continental Banks for the latest week pub- 


lished compared with the previous statement® :— 


IMPERIAL BANK OF GERMANY—Week ending February 29. 
Feb. 29. 


Feb. 23. Increase. Vecrease, 

ASSETS. £ £ E £ 
Coin and bullion .............08 24,230,000 ... 23,823.000 ... 407,000 ... os 
Discounts and aivances..... + 20,292,000 ... 20,517,000 ... ne we 225,000 

LIABILITIES. 

Notes in circulation ..... sseoves 31,547,000 1.6 31,856,000 1. ese see §62809,000 
POOR, Gy snccsncisivcinnsmecin 4,655,000 ... 4,691,000 ... sae 
Acceptances,encorsements,&c. 5,050,000 ...% 4611000 4. 


AUSTRIAN NATIONAL BANK—Week endin 


36,000 
459.000 ... ace 
February 29, 
Increase. Decrease, | 
£ £ & 
51.000 eee ea 
13,610,000... ave see =: 8' 6,000 
27,741,000 ... 430,000 i ; 





at 1s 8d; and the franc at 26f per 1/. American curreacy is reduced into English | 
money at 3s 6d per dol, the item specie being taken at 4s 2d per dol. 
are left im dols ow account of the mixture of currency and specie. 


Net deposits 


Feb. 29, Feb. 22. 
ASSETS. £ 
Coin and bullion ....... excesses + 13,659,000 ... 13,603,000 ... 
Discounts and advances...... 13,524,000 
LIABILITIES. } 
CAPO senvecencissre<ccnccves 28,171,000 . a 
NETHERLANDS BANK—Week ending March 6 
March 6. Feb. 28. [nerease. Decrease. 
ASSETS. £ £ £ £ 
CRIED citecccccsatyxesenseamaiecss Sarees 13,059,000 18.000 wile | 
Disecunts and advances ... 7,799,000 7,959,000 ae 160,000 
LIABILITIES. | 
Netes in circulation ......... 14,868,000 14.936,000 ona 68,000 
TOE a cciccniiansedcsaresse: . 4,435,000 . 4,513,000... _ ee «=. 73,000 | 
NATIJNAL BANK OF BELGIUM—Week ending March 2 
March 2, Feb. 24. Increase, Decrease, 
ASSETS. £ £ £ 
Coin and bullion .......ccccecee 5,909,009 .. 4,321,006 ... 158,000 ... al 
Discounts and advances ..... - 10,456,000 ... 10,779,000 ... eve - 323,000 
LIABILITIES. 
Circulation  ....coccce eccesccecee 13,026,000 13,194,000 ... ue 168,000 
De OGIES.ccccescccccssece+ --eccceee 2,285,000 ... 2,153.006 132,000... sal 
NEW YORK ASSOCIATED BANKs—Week ending March 4. 
March 4. Feb. 26, increase. Decrease, 
£ £ £ £ 
Specie ..... Peestouset es cgscenestned 4,729,000 4,312,009 wa. 417,000 ... oor 
Leans ard discounts .......+. 49,529,000 49.221 (410) ase §=308,000 ca 
Legal tenders .........ccc.csees 8,605,000...  §.995,000 ae eee 330.000 
CAI ceccesecsccecscccncces - 3,085,000 ... 3,120,000 ... -_ 35,000 
dois dols dols dois, 
Net deposits ..... nniiate destoniuade 226,420,000 ... 224,340,000 ...2,080,000 ... oe | 
* Converting the reichs-mare at 1s; the Austrix. florin at 2s; the Dutch florin | 
' 


Discount AND Money Markrt.—The money market has | 
again been affected by the shortness of the supply, occasioned 
by the revenue payments to the Bank, in spite of the general 
expectation of easier money at an early date. Upto Wednes- 
day the supply was very short indeed, but since then there | 
has been some relaxation, relief being expected from the | 
early re-payment by the Government of the Suez Canal 
money, which is reported to have commenced this | 
afternoon. The Bank return also shows a_ great 

improvement in its position. The current quotation | 
this afternoon for two and three months’ Bank bills is 332, 

as it was a week ago, but there are transactions in the very 
best paper at lower rates, and tie feeling at the close to-day | 
is one of greater ease than it has been allthe weck. The rate | 
on the Stock Exchange on English Government securities 

at call has been about the same as a week ago, or 34 to 4 

per cent., with rather a short supply and a good demand. 

The continental exchanges continue in our favour, and very 

littie goid has, in fact, been taken for Paris during the late 

liquidation, while purchases of stock are now being made) 
here on Paris account. ‘The German exchange is also very | 
much in favour of this country, and the present order 
| for the German Government is stated to be nearly 

filled up. Oa _ balance, the Bank reserve slowly | 
improves, through the arrivals from abroad as. 
as through the reflux of coin and notes from t 
country. Meanwhile, the shortness of supply in the 
market, notwithstanding many signs of approaching ease, | 
continues to be remarked upon. In addition to the 


ex- | 
planation we gave some time ago, as to the ineffectiveness | 
of the rise in the rate at the turn of the year, compared with | 
the rise at the corresponding date a year ago, so that the | 
reaction is less now after the advance than it was then, it may | 
also be remarked that probably both the eountry and London 
banks diminished their floating balances a few months ago 


by investments in good securitics. The country banks in 
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some districts have also been pressed upon a little, in conse- 
| quence of the bad harvest of last season, which affects the 
agricultaral interest the more severely as wheat has remained 
cheap. In these ways the shortness occasioned by the revenue 
! payments is the more felt, and increases the control which the 
| Bank has had of the market. 





The changes in the return show mainly the continued effect 
of the revenue payments and the etrengthening of the reserve 
through the return of coin and notes from the country. The 
public deposits have increased altogether 1,270,000/, corre- 
spon’ing to an increase of 449,000] in the private securities, 
| an inerease of 413,0002 in the reserve, and a diminution of 
466,0001 in the private deposits. The increase of the reserve 
itself corresponds to an increase of 264,000/ in the bullion, 
of which 175,000/ is from the country, and a diminution of 

149.000/ in the active circulation. 

We subjoin our usual quotations for mercantile paper having 
| various periods to run :— 
Bank bills—2 and 3 months 

Do 4 
j Do 6 


Trace bills—2 and 3 months per cent. 
Do ——~ = ees eeereeece 4 4 


1} per cent. 
\| Do 6 44 


cent. 
cent. 
cent. 


per 
per 
per 


4 per cent. 

The allowances for money by the discount houses and the 
leading private and joint stock banks are now :— 
Private and Joint Stock Banks at notice ............++0++8 3 
| Discount houses at call 
Discount houses at seven days’ nOtice ...........ceeeereee 3, sper cent. 
| Discount houses at fourteen days’ notice per cent 
| ‘he discount quotations current in the chiet continental 
| 
\! 


1 
per cent. 
per cent. 


i 
‘ 
‘ 
| 
| 


cities are us follows :— 
Bank Rate. Open Market. 


Per Cent. 


EE POSS IOS OS VOSS SSS SSS SSS SSS elses ees008 ~~  #4«>2888099988 
ee eeeeree 


SPEER HEE EE EEE E HEE E EE EH 80H) FREE Ee 


MONI, :ccctiuncitamibicabiuaemenstinbes pais sensei 2 
Amsterdam ‘ 

Brussels 
Vienna 
St Petersburg 


“o: 
Feet eee eeeeee POOR ee Cette eeeeeee OS = secccccee 


HPCE EET HEE E EERE EERE EET HH eee Eee 


Tue Srock Markets.—The tone of the markets this week has 
again been depressed, the heavy fall last week in the home 
railway market appearing especially to have led to renewed 
realisations by disappointed speculators for the rise, accom- 
pavied probably by forced sales, while some of the railway 
traflic returns this week have also been disappointing, and the 
City talk about trade prospects continues to be gloomy. 
Apart from the special causes contributing to the fall, there is 
‘no doubt now that unusual speculative weakness has been 
| shown compared with what has been seen in the markets for 
|| some time, while there has also been little support for specu- 
| lative operations in steady investments by the public, who 
| are still affected by timidity after the losses in foreign loans 
‘| and other securities, and have probably much less money to 
invest through the failure of so many dividends. The general 
depression this week has also been aggravated by the continued 
weakness in Peruvian securities through forced realisations, 
|| by the incessant rumours about Egyptian stocks and conse- 
quent fluctuations in them, and by the outbreak of a panic in 
Argentine securities of much the same apparent nature 

as that of the previous panics in Peruvian, Uruguayan, and 

other foreign securities, and assisted by much the same means. 
This particular panic has been checked for a time by a formal 
declaration of Messrs Baring and Messrs Murrieta that there is 
|| nothing in the recent news to account for the fall; but the 
|| depression has nevertheless been great enough to form another 
important indication of the extensive distrast which has seized 
upon the market for foreign securities. There are signs, 
however, of the system of formal attacks upon particular 
groups of securities, which always follow upon any great 
collapse, such as that of last year in foreign loans, being 
carried to excessive lengths, even for the interest of the ope- 
rators for the fall, who will no doubt be caught in the end, 
just as the financiers and operators for the rise have had to 
suffer for inflating stocks too much. The attack on Rassian 
and other stocks has been a comparative failure, and in some 
respects we should be inclined to say Argentine securities will 
be another instance of failure, although they may not soon 
recover the high credit which they held before the collapse in 
foreign loans. After Wednesday there was a reaction in 
the markets from the lowest point of the week, op:rators for 
the fall taking their profits before the approaching account in 
apprehension in some cases of the rates for borrowing stock 
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| certainly do not operate on a large scale. 
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[March:11, 1876. | | 
which they may have to pay. There nave also been some in- 
vestment purchases at the low prices, although the public | 
But late tuis after. | 
noon sales have again been pressed. Several accounts in the | 
railway market are stated to have been forcibly closed, 
although no declarations have been made, and selling orders 
of speculative foreign securities have been received from the 
continental bourses, alarm having been occasioned abroad by 
the alleged failure of a Belgian bank. As there is literally no 
market here for such s2curities a few sales, or’ even offers of 
stock, have a great effect, and a fall of 1 to 2 per cent. has 
taken place quite late in the afternoon. 

Encusu Goverxment Securities.—In this market again 
there has been little fluctuation, and there is only a mode- 
rate fall from last week. 














CONSOLS. 


Money. Account, April4. Exchequer Bills, 








latest unofficial prices for quotation :— 
Closing Prices 


Lowest. Highest. Lowest. Highest. March & June, | | 
Saturday 94  _-- O43 ... GSE acs... 3s dis to 28 pm, | 

Monday ......+« 937 942 944 2... O4F ...... 38 dis to 2s pm, 
Tuesday ..... 94 94 SS = §6=— 5s dis to 2s pm. 

Wednesday 9t B44 ....00 94} hy snes 5s dis to 28 pm. | 
Thursday St: an SE sete 944 OE hens 5s dis to 28 pm, 
PI penipritccsccnesteetees EE. on Soe O44 ... DER oo... &s dis to 2s pm, 

The following are the changes for the week, taking the 

' 





Clesing Pricea Inc. or 





last Friday. this day. Dec. 

COnsols [Or MONEY ..cccccccsevescrevecscesserscsces 944 escccccse OR —~ —s._ cee ove 

Ditto April 4........0...ccscssssseeseoreeeesseeeees OURS! abreast G4) = - 3 
Reduced 3% ccoccccccsccccrsccccossrsocesorocececss 922 J Xd seorsewe 924 § — i 
BRGUT B Gb). vccccecesscocunscepsucnssotessns gree-evnencce 922 Xd secccecee 92% ¢ —- } 
Exchequer bills, June ......cccccceceses coveveee 2 d's 38 PIM... ..0000 4sdisispm— 2s 
Bank Stock (last dividend 5 %).-.cecccssceses 255 7 eoccesese 256 8 +1 
India 6 %, red. at par, duly 6. 1880 .....evee 106} 2 —recceccee 106 3 — 3} 

De 4 %, red. at par, Oct., 1883 ........0005 103% 4d .ecccoeee 103 $ — 4 
Metropol. Board of Works 3$ % Consols... 100% | Xd cecccoeee ss =a 


CotoniaAL Government Srcunities.—The quotations in | 
these departments are not quite so firm generally as of late. | 
Canada 5 per Ceats. are } lower; New Zealand, 4} per || 


| 


' 


Cents., 1. | 

Foreign Government Sxcurities.—The special eveut in || 
this market until this afternoon has been the great fall in | 
Argentine securities, in consequence, partly, of the manceuvres | 
of operators for the fall, but as the result, in part, of the | 
general causes of weakness affecting all foreign stocks, and i 
which, at least, deter purchasers, even if many real holders of i 
stock do not sell. The depression was at its height on Tues- || 
day, when the quotation in some of the stocks was i 





at one time so wide as to make a difference of | 
10 per cent. between the buying and selling price, || 
the jobbers being naturally anxious not to make a/| 





close price when dealing with speculators in masses | 
of stock of some amount, lest they should be caught one. way 
or the other. The fall was recovered from partly on Wednes- | 
day and Thursday, in response to the letter of Messrs Baring | 
and Messrs C. de Murrietta and Co., which will be found in 
our “ Notices and Reports,’”’ but this afternoon it has been re- 
newed, in sympathy with the great depreciation in other foreign 
stocks. The letter of the above firms seems to place it beyond | 
doubt that there is no special news or event to precipitate the | 
full, which is only the final result of general causes, including | 
the continued financial crisis in Buenos Ayres, assisted by the | 
arts of speculators. Otherwise the foreign market, apart from 
the weakness in Peruvian stocks, and the usual fluctuations in | 
Egyptian, was fairly steady in the early part of the week, the | 
Turkish issues among the speculative group exhibiting a ten- | 
dency to improvement; but to-day the tone has almost 
completely changed from the cause above referred to, the 
pressure of sales from the continental bourses. These are 
stated to arise from the apprehension caused by the failure 
of a Belgian bank; but there have also been signs lately of 
great weakness in the continental speculation for a rise in | 
Egyptian and such like securities, so that a very slight cause | 
may precipitate a good deal of depression. The closing prices | 
are generally the lowest of the week, but it remains to be 
seen whether a good deal of the fall late this afternoon is a| 
real indication of the market, and is not partly the result of 
manceuvres to force prices after many of the larger operators 
had left the market. | 


The following are the changes for the week, taking the | 
latest uaoilicial quotations :— 











aa. Peles Closing Prices. Ine. 
as day, i ‘ 
Argentine 4 %, OD cpsnseoennnns: PO OOeE DOR eeeeee 79 81 * eeeeeeeee “2 — ST 
Ditto 6 % Public Works, 187 seeeeeeeereeces 69 71 xd seeeeecee 57 gy - 12 
Austrian 5% Silver Rentes (lessincometax) 63} 4 60 1 — 3 
Brazilian 5 %, 1865..c.ccccccccscescesecesseceserere 935 4} xd seccceee 93-4 ae 
a ee peenene oveenenecsnoes oe 914 2 ne 913 } - % 
ie ere 92) 3 . 908 1E = — 1k 
NENG hig BID rcencccenrsstnnceczreecancence 20 2 ies 79 -3 
Buenos Ayes 6 Yo, ..B7O reo-ceccccccesccosees-e 746 aaa 63 72 - 6 
Do 1878 ....... > Gastencnsenenesneninennennns 746 comecese O8'9S - 5 
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Clos ng Prices Closing Priceg inc. : ; . vi | 
last a may this day. or Dec | tua —— per _ ice 
Chilian 5 %, 1878 .ec.peccsccscersesess an EE beens Oe - 3 | North-Eastern —Comsols .cocecssuees 15543 unt +23 ~# |i 
Conta: Rica 7%, A8F2....csssccccescccccreseeseense 9 11 $10 —1 CE numemeasose ME ne 
Danubian Principaiities 7 %, 1864 ........ 94 7 xd a oo Ditto Delerred .....c-cecesnsereessenssseree.ceeee 1208 1 ceo 118898 — 
Ditt 8 %,. 1887 Sececeeceeeeesereenesenereereeree 102 4 102 4 eee cee ! we qeemoes ’ ' 
Cayptian ha a eeereeceeeaareeeeesseseeseeee® a = ———- > ; + : The quotations for the le ii del ture stocks compare i 
Ditto 7 %, 1866 (Viceroy’s Loan) ....... 73 6 oneal = as follows with last week :— :) 
Ditto v %,s 1867 eeeeeeneeeeeesececeeeeeareeeeesee 80 5 eeeceetee 77 82 - 3 Closing Prices Closing Prices ine. | 
Ditto 7 %. 2568 a OPee cere tees eeeeeereeeseeeeeee 633 4y eeecceres 61 2 =» 23 { last Feiday this day or Dec. i 
Ditto 7 %, 1870 (Khedive Loan) eeeeeeeee 61} 23 ebereeree 59} 2 = 23 Great Eastern A 5 % aa 121 3 e fz ss 1°1 3 ° } 
OT ee eh cccsssens GQ % - ih Ditto 1667 Redeemable 5 %.......ccccsreoeee 119 20 a 119 20 jr 
EERIE TID senccocqpacictichineecqeegymorsmce (ONO on SO —- Great Western 5 % Deb. ......cco-escsevssseases ier ' 
French 5% .......... wari 102} 3 ecccescee 1023 — 4 London and North-Western 4 %... 104 5 ' 
Honduras 10 %, 1870 .... 35 —= Lendon and Brigaton 44 % ..... a | anim 
Hungarian 5 %, 1873.... 68} 4 - 1 London, Chat., & Dover Arbi 108 10 s i 
SEN tine encased 924 3 - 1 Metropoiltan District 6% — .......cecceceee oneieaic, an 
BE, BE ceatittnvateendsaetnnetaneingutese oof : - 4 The traffi 2 - p 
ta:ian 5 %, 1861 (less income tax) «+... 70 - e trailic receipts on sey j Jni 
Ditto 6 % State Domain seeccsccvessseeseeese 98 100 sreeevees 98 100 vee oe : ecelpts on seventeen railways of the United 
Ditto 6 % Tovaeco Boudsicccccsecccsecconses 93 100 cerereeee 8100 vas oe Kingdom, of which a list is subjoined (including the principal 
107 : . i 
ene - spenipiaypenineeecnee 104 ; earns oF . oe railways), amounted for the week ending March 4 to |! 
Paraguay 8 %, 1872 ssessesesseeseeessesseeseees 79 snares 6 8 -1 915,438/, being an increase of 25,1291 as compared with the || 
‘ 9Q2 — . : 
PeDlite Conrclidened 6 SITE ee, Bt i AE2 Tif _| the corresponding week of last year. The aggregate for the |} 
Portaqueee 3 Yo Bonds, 1868) Re. ssveeseone 3h — half-year to date is now 7,598,113/, an inerease of 152,720/ on |} 
ee ee ee 4 the corresponding period of last year. The chief increase 
bee 5s. 19PO. mee bane for the week in on Great Western, 9,301/; but this is chiefly | 
Ditto 5 %, 1873 .. sow OOK DOOR comers OER $ wee ows | owing to the comparison being made with a succession of poor 
tto 5 %, 1873 ...... te 5 8 SAE St cea as te : : 
Ditto 44 %,.3075 eee ere ee oa | traffic returns during the South Wales strike last year. Lon- || 
Ditto, Anglo-Dutch, 6 %, 1864 and 1866 sit ae n and North-Western i OF. | / ' 
Ditto 4 %, Nicolai Railway Bonds......... + ag do No W oe shows an increase of 6,103; London 
Ditto 5 %, Moscow-J arosiaw ..........00006 ieaaun and South- Western, 0,2 79. Vy 
mth Charkof-Azof Bonds... oe RAILWAY TRAFFIC RETURNS. a 
enetth ili cine iit ostahheatopetcngean — ; Week's Recel eet 
Ditto 5 %, 1870 (Quicksilver Mortgage) diacuee ek 8 Receipts. alf-year to date 
itto 6 % (Lands Mortgage) ...coccccceseee - 32 a ee 
furkish 6 %, 1854 ...ccccccccccccscrcocccs ceccceces - 4 Inc. or Dec. Inc. or Dec, 
Ditto 6 %, 1858 . sii Cc - i... 
: ee 584 orresponding Correspnic. | | 
Ditto 6 Oy 1863 ..cccccccceccccccces 1 A t - in ‘7 oe 
Ditto 5 %, 1865 (General Debt) ..+..0000-+. - ij mount. week in ‘7 Amount. pete in «od. | | 
ANE, DEED. cactenmnudammmanaee -2 + £ £ 
Ditto 6 %, 1869 seorercersersesserseres eosseees - ik Great Eastern ........... 43.429 — 782 ... 427,695 -+ 1,036 
ome GS, El stant mersennctneeanennneneee ; “ a Great Northern ......... 51,345 + 1,440 ., 508,714 + 3,555 
one S, Dead BABE 6 wr =% | Lancashire & Yorkshire 6299 4 L382 7. Gassoz 22725 
Venezuela, 6% 1864 and 1966 ........ccseccees tot London, Chat.,& Dover 14.842 + 1,369... 148,726 +. 4,706 |} 
London & Nrth.-Western 160,902 + 6,103 ... 1,424,487 + 15.261 
ENGLISH Raitwars.—The market here, as already stated, | London&South-Western 32,045 + 5,279... 274,951 + 16,552 || 
hasexhibited some tendency to recovery after the recent great fal], } London and Brighton... 24.665 + 2,465 ... 254,661 + 10.0695 | 
the improvement having been almost continuous since Tuesday se veers & Lucolnsh. +3008 - es I. 272,988t — 5.9224 
° e * . 9 558 1! 8.347f +. 4.436 
until to-day, when prices, especially in the heavy lines, have encepdiiien Distsict = 588 1 oa ae onan 
: tee PPD ae see e whe — bd i 
been at the best. It appears to be understood that some | Midland ................ 108,770 + 335... 1,087,060 + 32.445 | 
amounts of stock have been sold for delivery on account of / North-Eastern....... eoeee 118,841 — 3,484 ... 1,037,069 + 1,662 
. *-. . or .Oy . Qf 807 ‘ »oocae it 
banks in the north, who are realising their loans; and the , Seuth-Rastern............ 29,556 - 1,046... 265,327f 4+  3,9647 | | 
depression t us caused having caused margins to run off in | *Qaledonian ....... _ cecee 81539 — 900... 262.755 + 3.964 | 
North British, Caledonian, and other stocks, other sales have | *Glasgow &Sth.-Westrn. 16,259 + 607... 80453 + 492 | 
become necessary, and the whole market has been upset. As a scoveeeee 115,576 + 9,801 2.0 ST9771 + 32,634 || 
oe a. 2 39.6 ‘3 rae ar “ i nd i} 
usually happens, however, the speculative selling has also been | “SOT? OTMIBBsrerseeeeeee 3N,VES en SRS ft AME 
large, anda sudden changein tone is produced by the repurchases 915,433 25,129 .. 7,598,113 +4152,720 | | 


of large holders, who had sold their stock at high prices, as well 
as by new investments at the low prices, so that, in spite of 
the deliveries referred to, speculators for the fall may be 


lines being fairly satisfactory, has also helped to encourage the 
buying. Late this afternoon, however, there has been re- 
newed depression, upon forced sales to close the accounts of 
one or two minor firms, preparatory to their being “ de- 
“ clared ” at the settlement, these sales being also followed by 
renewed speculative offers whicl: have adisproportionate effect in 
the closing hours of the day. The settlement is now looked for- 
ward to with less anxiaty owing to the preparations being made 
in the weakest quarters, which will prevent confusion and the 


is such that, with money fairly abundant and many stocks 


sible to foresee what accidents may happen until all the weak | 


speculation has been weeded out. 


The following shows the principal changes for the week | Great Western of Canads 


in the quotations of ordinary stocks, comparing the latest 
unofficial prices :— 



















Clesing Prices Closing Prices Ine. 
last Friday. this day, er Dec, 
Caledonian eee PAO Recor eeeeoeceneeseeareasees® 1202 1 eeeeeeess 325 3 - 5} 
Great Eastern eee . Seeeeereeeeee 45} 2 eeeeseces 443 5} = £ 
Great Northern setae RPC OO OEM ee eee eeeeeee 133 + Seeeeesee 182 3 — i 
Ditty A Orersceserevecerssecseearessesesscssesesesess 1S 3 Se ecnceee 136} : + 3 
TORE WeaterMecorcerenne-scrcrerersccvccccrcceseseoe LIOR J _ cenoeesee 1105 11} — ... 
Lancashire and Yorks!iite wisseccccccsseseeees 132 4 ama wee a 
London and Brightot.........cccssseeeecrreree LI5$ F evcccccce LIGE 2 - 2e0 nee 
UNI, cescesevywsrreocteveenpeseessqeepeccees cores 1OSR § — avereveee 1055 $ 9+ 14 
London, Chatham, and Dever...,.......... coos SUE 4 esccccese 23% 4 cant 
Ditto Arbitration Preference ........0.... 733 3 2 — § 
London and North-Western cscsocrssccceees 1404 2 + lj 
London aid South-Western.......cccccccccseeee 122 ae 
Manchester, Sheffieid, and Lincolnshirs ... 74} 7 -— 2 
Ditto Deferred ....ccccccesccccccscvecssecceccooses 464 73 - ij 
Metropolitan  .......00+ 100% } - lj 
Metropolitan District ...cccccccsssersseseceseees 463 7 j a 
Ditte ditto Preferemee cecccccoccsseccocserseee 97 8 avecpecee OTB nee ave 
TIT ts csacisutiidieetenneneetsiivenimeiinaimeenaetitnie 130} 1} eeeeeenee 131} & + é 
North British SOTO ETE EEE TSOP ESOS SEEEEEEEE RS CHC Oe 1033 4 eeeteeecee 1863 3 = ; 
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| 
| 


return of cheques on settling day, and the state of the market | ottoman 


scarce, the reaction next week may be a strong one. But after | South-Austrian aud Lombardo-Ve 
the fluctuations of the last fortnight, it is, of course, impos- | 


* In these cases the aggregate is calculated from the beginning of February. 
+ The aggregates published are one day less this year than for last. 


Foreign AND Cotontat Rattways.—There is a decline on the || 
found short of stock. The traffic returns of some of the whole here, which in the case of Buenos Ayres Great Southern, 
is 20 doubt in sympathy with the unexplained panic in Argen- | 


tine stocks, and in that of the Indian railways by the unprofit- | 


able rate of exchange for remitters of money from India. 


following are the changes for the week :— 


Closing Prices 


last Friday, 


Antwerp and Rotterdam ........c.ce.ceseess @c0e 
Bahia and San Francieco..........000 econceeses 
Belgian Eastern Junction 
Buenos Ayres—tireat Southern .....0.ce.ce0e 
Dutch-Khenish........ escees eeneseecece eccccecccosee ° 
Lemberg-CZernowitzZ....ceccssceseccees ccceseecece 
MABICOU, .c.0ccsrocceeees. ll dt lic cen ciellen 


ORR O ERR EERO EEE ERE ERE EEE EE TOR ERE HEHE eee eee 


Sambre and Meuse. 
| RAED. crcenccccsenenccsccesenssececes 






SLIAL see 

Ditto 3 % Obligations (Jan, & July)...... 

| BRITISH POSSESSIONS. 

East Indian .....0.0.. sastiuameenvenandt eeccsccesseans 

Grand Trunk of Canada ..... idneinmanunatenseiiin 
Ditto Third Preference 





| Great Indian Peninsuia..........cccccccsrssescees 


Madras 5 % ...cccccocccccceeesseee paaieanainipebeedan 


| American Securities.—Tae following a 


| the week :— 


13} 193 


Closing Prices 


GOVERNMENT AND State STOCKS. 

United Staves 6 “» 5/2) Konds,’65 (par 103) 
Ditte 1867 issue (par 103)..........cccccseeeee 
Ditte 6 % 10:40 Kends (par 103)......00008 . 
Ditto 6 % Funded Loan (par 103) ....0000- 
Massachussets 5 % Steriinz Bonds, 1900... 
Virginia New Funded (par 103) 

' RaILHOAD SECUKITIRES. 
' Atlantic & Gt, Western lst Mort. (par 103) 
Ditto Seeoad Mortgage (par 103) .....0-0 
Ditto Third Morigage (par 103) ..........0. 
Diite Leased Lines Kental Trust... ..rccce 


eee eeenenewens 


Erie Shares (par 103) 
Ditto 7 % Consolidated Mortgage 


Itineis Central Shares (par 103)........... pes 
lilinois and St Louis Bridge 7 %, Ist Mort. 
New York Central 160 dois shares (par 103) 


Pennsylvania 60 do!ls stares (par 51%) .. 
Ditto General Mort. 6 % Bends, lvlu 
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Jorxr Stock Banxs.—Eastern banking companies’ shares 
are further depressed, and prices for those of Loudon banks 
have also fallen in many cases, the general look of the market 
comparing unfavourably with last week. Alliance are 4 
lower; Imperial, }; London and County, } ; London Joint 
Stock, 4; London and Westminster, }; National, 1; Union, 
13; Anglo-Austrian, 1; Anglo-Hungarian, } ; Anglo-Foreign, 
1; Bank of South Australia, 2; English of Rio-Janeiro, 3; 
National of New Zealand, }. Anglo-Egyptian have continued 
to fall, and are 4 lower again this week ; Bank of Alexandria, 
4; Bank of Egypt, 1; Oriental, 2. 


TreLearapus.—Prices have given way. Anglo-American 


| stock is } lower; Brazilian shares, }; Eastern Debentures, 1 ; 





West India and Panama Preference, 4; West and Brazlian, ?; 
India Rubber Works, }. 
Mines.—Among foreign mining shares, the following have 
| advanced :—Exchequer, }; Frontino, 3; Linares, }; Panul- 
cillo, 3. On the other side, Colorado are } down ; Eberhardt, 
1; Rio Tinto Coupon Bonds, 1; Sweetland Creek, ¢. 
Misce.tangovs.—Among bonds, &c., there is some, but 
only partial, improvement, the general appearance of prices 
being one of depression. The following have given way :— 
Auckland Harbour Board, 1; City of Quebec, 1; Railway 
Debenture Trust, }; ditto Debentures, 2; Railway Share 
Trust, }; ditto Preference, }; Share Investment Preferred, 
'1; Nantyglo and Blaina Iron, 2; Rhymney Iror, 1; Credit 
| Foncier of England, }; General Credit, 4; Iuternational 
Financial, }; London Financial, }; National Discount, i; 
‘Scottish Australian Investment, 10; Merchant Shipping, 1 ; 
; Peninsular and Oriental Steam, 3; Royal Mail, 3; Crystal 
Palace Preference, 4; ditto Debentures, 2 ; Francis Canal, 2 ; 
| London General Omnibus, 2; Phosphate Sewage, $. On the 
favourable side, Roumanian Bridges Annuities are 2 higher ; 
| St Louis City, 1; United States Mortgage, 1; Rio de Janeiro 
| City, 3; Fore Street Warehouse, }$. 
BuLtion.—The following is taken from the circular of 
Messrs Pixley and Abell on the transactions in bullion during 
| the week :-— 


—— 








Gold.—Orders for the continent have absorbed the arrivals of gold 
during the past week : they have, however, been of moderate extent, 
comprising only—20,000/ from New York ; 2,510/ from the Cape; 
| 44.7901 from the Pacific ; 95,840/ from China—total, 163,140/. Sove- 
reigns to the value of 51,000/ have been sent into the Bank from 
| Germany, and 10,000/ have been withdrawn for the Brazils. 
Si!ver.—Owing to a marked rise in the Indian Exchanges, bar silver 
has increased in value, and the quantity by the Pacife steamer was 
| sold at 522d per oz on the 7th inst. The market has since improved, 
| and the price for the day may be quoted at 534d per oz with an 
‘upward tendency. We have received 59,370/ from the Pacific, 
|| and 9,000/ from New York, during the week. 
| takes 218,500/ to India. 

Mexican dollars.—The large amount of this coin lately on the market 
was sold on the 8rd inst. at 514d per oz, partly for refining purposes. 
In response to higher exchanges from China, the rate has somewhat 
improved, and any now arriving could be placed at slightly better rates. 
The P. and O. steamer takes 10,185/ to China and the Straits. 
| Exchange on India for banks’ drafts at 60 days’ sightis 1s 83d to 
ls Sgd per rupee. 

Quotations for Bullion —Gold—Bar gold, 77s 9d per oz std; ditto 
fine, 77s 9d per oz std; ditto, refinable, 77s 1ld per oz std; Spanish 
doubloons, 74s 6d per oz; South American doubloons, 73s 94 per oz. 
Silver—Bar silver, fina, 534d per oz std; ditto containing five grains 
gold, 53,%.d per oz std; Mexican dollars, 51} per oz, last price. Quick- 
silver, 10/ per bottle. Discount 3 per cent. 


The P. and O. steamer 











According to the Gazette return of this evening, the move- 
ment in the precious metals during the week ended March 8, 
has been as follows :—Gold—Import, 563,964/; export, 
568,848/. Silver—Import, 359,692/ ; export, 143,283/. No 
foreign bullion movements were reported at the Bank to-day. 
Silver bas farther risen in price to-day, and the quotation is 
nominally 53$d to 533d, but with hardly any supply on the 
market to test prices. 


FarLurRES AND EwmparrassMENTS.—Messrs Lutscher and 
Co., of Aurtinfriars, have had their bills returned. The firm 
is in the Egyptian trade. The liabilities are estimated at 
about half-a-million sterling. The senior partner, Mr P. 
Lutscher, was a director of the Anglo-Egyptian Bank. 

The suspension has been announced of Mesers Miller, Sons, 
and Co., of London and Bridgend, colliery proprietors. The 
liabilities are about 40,000/, of which “a considerable por- 
tion is secured.” 
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COURSE OF THE EXCHANGES. 





| Toxspax, March 4. | Frrpay, March 10. 























Ting. Prices Negotiated | Prices-Negotiated 
on ‘Change. on 'Change. 
—$$$<— = — ee eee 
Amsterdam Seeeereeeesesererererers Short 32 13 ' 12 23 12 lk 12 
i ecgeqnenesovecunesess 3 Months. 12 4 12 43 12 4} 12 
Rotterdam ....ccccccoccccceveeses- a 12 4 12 4 12 43 12 
Antwerp and Brusseis ........- _— 2640 | 26 45 25 42% 25 472 
PATIS ...cceccecereneres eons scscsssces| ‘Ghent. 2515 | 25 26 25 174 25 272 
DCEO .orcccccccece eocccccesecesees -| 3 Months. 2640 | 26 45 25 42% 26 47 
Marseilles.......0+.. eccccececce peose _ 25 42} 25 47} 25 423 25 47 
Mame DATe <cocccscessseccee eccceneees ae 2066 2070 2066 2070 
Berlin ccoccocercceccees eocveceee me — 2066 | 2070 2066 2070 
Leipale .ccccccccossccccccscvceeee —_ a 2066 2070 2066 2070 
Frankfort-on-the-Main........ = 2066 | 2070 2066 2078 
Petersburg ...... oat - 30} 30} 30§ 
Copenhagen. _ 18 60 18 70 18 60 18 70 
Vienna .... _ | ll 723 | 1l 80 11 80 ll &5 
Trieste ... _- 1l 724 11 80 li 80 1l 85 
Zurich and Basle .sorccccccecsee _ 25 40 | 25 45 25 40 25 45 
DINE sntnsiaseenntielen snsabtin — | 47% 475 7% 475 
Cadiz...coccccccrcccsccccccccceccsecs _ | 47% | 484 i ‘al 
POWEIND : snarvesvorsan wpdaiionnisnactaits —- | % | 48% 7 48 
FATCELONA.....ccsecceee anepesneerned a 48 | 48% 48 
INN cndeniaheeibinn simmmaenetl - 47% CO} 47 47 47 
coos - 47} ait 47} 47 
NE a. cctnesstnnnoveet ieee _ 473 47 sit 47 
SIE cscasctnconcibadbsbiile’ xceceness — | 473 475 73 47% 
OED, ccccensecsevsnecencnnconnes _ | 473 47¢ 47} 47% 
Genoa, Milan, and Leghorn... — | 2770 | 277 27 673 27 72 
SRIIGD ipsinie semeeeabeies oe} = | 2770 | 287 75 27 674 | 27 724 
Baples crosccccsesevoccsces 2° 70 | 27 75 27 674 27 72% 
Palermo and Messina oe | 2770 | 27 75 27 67 27 723 
Lishon ..ovsee ssonestnnbitien 90 Days.| 51} | 62 51} E23 
TINNED sceninidsebiintabiie _ | 612 62 51} 62 





FOREIGN RATES OF EXCHANGE ON LONDON. 





Latest Rates of Exchange on 

Daies. London, 
EE, ae, Maes mie -—«—<“<it«~SCe ° Short, 
Amsterdam, — T sete 12.08 coccee _ 
Frankfort.... = D som 30493 + #;«5<5«©| fee ° _ 
Berlin ....... — D ccnces ae! ee _ 
tS senoveesneccene — ‘uae a — 

- - © whens 20.25 gd, eo... 3 months’ date, | 
Berlin ccoccccccccecccces — OS ww 20.32 eeecee _ 
i coos D> «as» 2645  @&;«=©€=©= fe _ 

St Petersburg......... — n= ———— —_ 
Alexandria ........0... Feb. 36  ccouse — emai 
Constantinople ...... | A omen ees tis Seema —- 
Gibraliar .0...ccccccsses — A cccces —— Cm 90 days’ date. 
_ fe — D sienn oe. ss & jaan #0 days’ sight 
Mauritius..........0. .. —_— oe 74% prem Stl... $0 — 
Bombay .ssccessseerees Mar. 8 cco . | 6 months’ sight, 
Calcutta ooe..sooorceree — 8  ceveee SS ~ 


NOTICES AND REPORTS. 


STOCKS. 

Argentine and Buenos Ayres Finance.—Messrs Baring Brothers 
and Co., and C. de Murrieta and Co., have puplished the fol- 
lowing :— 

In view of the serious and rapid decline which has taken place in the 
last few days in Argentine and Buenos Ayres securities, we deem it 
ourduty to state that the last accounts we have received both by 
letter and telegraph from the River Plate are not in any way calculated to 
produce such a fall in prices, and further, that we have not the slightest 
reason to doubt that the Argentine and Buenos Ayres Governments will 
con‘inue to fulfil their obligations with the punctuality they have always 
shown. We may mention that the amounts required for the dividend 
and sinking fund of the Buenos Ayres Loans of 1870 and 1873 have 
been in our hands respectively for some weeks past. 

British—A Bill has been brought into Parliament by the 
Chancellor of the Exchequer to authorise the raising of 
500,000/ additional under the Acts for purchasing the tele- 
graphs, with a view to the payment of compensation to railway 
companies. The money is to be raised by a farther creation 
of Three per Cents., to be consolidated with existing stocks on 
— the interest is at the same rate, and payable at the same 

ate. 

Chinese Imperial Government 8 per Cent, Loan of 1874,—The 
Hong Kong and Shanghai Banking Corporation invite appli- 
cations for the final issue of 274,915/ of the Chinese Imperial 
Government Eight per Cent. Loan of 1874, for 627,615/, in 
bonds of 100/ each, bearing interest from the Ist J anuary last. 

The issue price is par, or reckoning the accrued interest, 99. The 
| principal is repayable by drawings within nine years, and the 

interest is secured, it is added, by the assignment of portions 

of the Customs revenues at the principal ports of China. 
| Colombian 44 per Cent, Bonds, 1873.—The Council of Foreign 

Bondholders notify that the eleventh coupon, due January 1, 

is now payable at the London and County Bank. 

; A atal Governme nt 44 per Cent, Debentures.—The Crown Agents 
| invite applications until 15th inst. for debentures to the 
| amount of 350,000/ (being the first instalment of 1,200,0002) at 

tne issue ge of 954 per cent. The loan is redeemable in 

43 years by a sinking fund commencing in 1880, and the 

money 1s required to construct a main line of railway from the 

port to the capitul. The debentures are secured upon the 
general revenue ard assets of the colony. 


; ons RAILWAY COMPANIES. 
Atlantic, Mississippi, and Ohio Consolidated Mortgage Loan.—On 
| the 23rd of last month Messrs Collinson and Co. (the com. 


ees agents) received a communication from Genera] 
ahone, to the effect that he did not see his way to the pay 
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nt of the interest warrants on Ist April, and requiring the 
4,000,000 of bonds, agreed to be deposited in London, to be 
reduced by $500,000 together with some other important 
modifications. Messrs Collinson have resigned the agency, 
but are giving assistance to the bondholders. A meeting has 
Yeen held, at which a resolution was passed to the effect that 
the boncnolders thankfully availed tlemselves of Messrs Col- 
linson’s assistance, and a committee was appointed to take 
such meas=res as they may think best. 

Central Wales and Carmarthen Junction—At the meeting, a 
dividend was declared on the First Preference Shares at the 
rate of 3 per cent. per annum, carrying forward 193/. The 
umpire to whom the questions in dispute with the Llanelly 
Company were referred, has made his award, the result of 
which was the payment to the company of 13,4611 out of the 
money retained by the London and North-Western Company 
to meet the claims of the Llanelly Company. 

Glasgow and South-Western —The directors announce the 
half-yearly dividend at the rate of 5} per cent. perannum, 
against 3} for the corresponding period of last year. A 
balance of 3,377/ is carried forward. 

Leominster and Kington.—At the meeting a dividend of + per 
cent. was declared. 

Mid-Hants.—The receipts for the half-year were 3,256/, or an 
increase of 112/ over the corresponding period of 1874. After 
providing for expenses and interest on the A debenture stocks 
there is a balance of 800/, equal to interest at the rate of 
13s 10d per cent. for the half-year on the B stock; “but the 
payment of this, as well as the interest on the debenture B 
stock for the two previous half-years, must be withheld at 
present.” The directors are applying to Parliament for 
running powers between Guildford and Winchester. Capi:al 
expended, 313,922/, leaving a balance against the account of 
2,796. 

North British—The dividend is officially announced at the 
rate of 44 per cent., against 14 in the corresponding period of 
the previous year. The sum brought in was 765/, and 900/ is 
to be carried forward. 

North British—Tht revenue accounts for the half-years ended 
January 31, in 1875 and 1876, are contrasted below :— 



































1874-5. 1875-6. 
£ > 
GOSS TEVENIUC .......ccccceeeececsecccseessesenseeess 1,051,666 — ....cccccroveee 1,126,843 
Workii g CXPemses .......serereecceereersereesseeee E7S, 190  ..coacsvsvoscee 688,413 
Net TeEVENUEC ......ceeceersereee sees ove BIBATE — cncccesesccecce 538.430 
Add prev ous balances .........::.cecsseeeceenes BIB .vccocecccescee 765 
TBF cecccccscceeses 539,195 
Deduct preference charges .........000...:.:002 396,687 «..--eeeeeeeees 393,886 
— Edinburgh and Glasgow dividend 
at 4} -% per ANNUM .00....eeeee eee 54,447 (53) % p.a.) 63,522 
Available for ordinary dividend... 27,615 81,787 
On North Bri'ish stock, (1} % p. a.)......... 20.866 
Cn Border Union stock, (2} % p. a.) ..+-..... 1,043 ( 74. o nt » 
Cn Edinburgh, Perth, and Dundee stock (45 % Pp. a.) $0,711 
(4 % P. A) ......-cceeererererecserererseereesenes 3,272 
SUIplus ...ceseeereesereeereeees seeesesesene 2,434  ccccccccrccesee 1,076 
Capital Account. 
Expended. Received. 
£ £ 
To 31st July, 1875 .....cc00......+-seeerceeee I ecnebcskccnnies 23,664,854 
During the half-year........+....+« 337,820. cesccecccocesee 290,592 
Total, January 31,1876 ......sce008 23,961,598 eeosveee’ 23,955,416 
Estimated capital outlay during the current half-year, 
375,080/. There was a considerable saving in working ex- 


nses in the first half of the year, but an increase of 15,2231 
is now shown, mainly in wages and in repairs, necessitated by 
the autumn gales. ‘The Tay bridge works have made steady 

rogress, and the directors anticipate their completion is not 

ar distant. The through route with the Midland, via tue 
Settle and Carslile line, is to be opened on the lst May. The 
directors intend to oppose a bill of the Caledonian. 

North Wales Narrow Gauye.—The directors have taken the 
works out of the contractors’ hands, and are now negotiating 
with a new contractor for their completion. Capital received 
79,975/, and expended 71,875/, leaving a balance of 8,099/. 

Pennsylvania. — The London, Asiatic, and American Com- 

any have published the following telegram from the presi- 
ent :— 

Result last year of all operations east of Pittsburgh, aiter deducting 
everything, including dividends, shows a surplus of $1,035,000. We also 
carried to credit of protit and loss account an additional amount of 
$1,251,000, arising from settlement of old accounts, so that, after 
deducting discount on all bonds sold during the year, and premium on | 
exchange for the redemption of the Second Mortgage Sterling Bonds, 
and other matters, our profit and loss and contingent junds, show a 
balance to credit of $'2,078,000. The lines west of Pittsburg show a | 

| 


profit of $680,000, after deducting all rentals, interest, and charges. | 
Result considered very satisfactory. 


BANKS. 

Bank of Australasia.—The directors have declared a half- 
yearly dividend at the rate of 12} per cent. per annum, free of 
income tax. , 

Bank of Belgium and Holiand—At the meeting, the available 
balance was stated at 33,052/, ont of which a dividend was 
declared for the year of 4/ 10s per share, free of income tax, | 
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leaving, after adding 3,000/ to the reserve, 7,552 to be carried 
forward. 

_ Bank of Scotland.—The directors have called a special meet- 
ing, to be held at Edinburgh, on the 28th inst., to determine 
upon increasing the paid-up capital from 1,000,000/ to 
1,250,000/, by the issue of 375,000! new stock, of which 250,000! 
would be paid up on 31st August next. The new stock is to 
be offered pro rata to the proprietors on the register on 27 
inst. ; the 250,C00/ to be paid up at the price of 250/ for 100 
stock, and from the premium so obtained it is proposed to in- 
crease the reserve fund to 750,000/. 

Mercautile of the River Plate—A circular has been addressed 
to the shareholders, requesting them to unite in a requisition 
to the directors to call a meeting on the subject of the recent 
call of 4/ per share. It is stated that no sufficient explanation 
has been given, and that the directors should give further 
information before more capital is subscribed. The directors, 
in reply, state that the circumstances which necessitate the 
call were fully explained at the recent private meeting. The 
funds are not asked for the purpose cf embarking in fresh 
business, but are required to make up a deficiency in the 
usual remittances from the River Plate to meet maturing 
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liabilities. It is hoped, therefore, that no delay in the pay- | 
ment of the call will take place. The yearly accounts were | 
received from Buenos Ayres on the 29th ult. The balance | 
sheet is now in course of preparation, and, as soon as it has | 
been audited, will be issued. 
Merchant of London,—At the meeting, a half-year’s dividend | . 
at the rate of 12 per cent. per annum (making 10 per cent. for ’ 
1875), was declared, and 9,671/ carried forward. 
ASSURANCE COMPANIES. 
Lancashire.—The report stated the paid-up capital to be 
200,000/ (subscribed capital 2,000,000/). The net fire premiuus 
for the year to be 286,143/. Fire losses 166,828/. 
income zmounted to 64,0001. The life losses to 29,580/. The 
interest on invested funds was 31,885/. The fire reserve fund 
now stands at 216,9035/, and the life reserve 299,864/. 
dividend for the year was paid at the rate of 20 per cent. 
Star Life Assurance-—At the annual meeting, it was stated | 
that the new business for 1875 was 1,809 policies, the annual | 


; 
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The life 


aa | 
The | 


premiums on which amounted to 17,6471; that the income was | 
232,769/; and that 98,3961 had been added tothe assurance | 
and annuity fund, which now stands at 1,309,512. 
Prudential Assurance.—At the meeting, it was stated that | 
3,429 proposals had been received in the ordinary branch, of | 
which 2,675 had been completed, assuring °348,364/, and pro- 
ducing a new premium income of 11,5871. 
premium income in this branch amounted to 76,355/, showing 


The 


annual | 
un increase of 4,508/ over that of 1874. In the industrial | 
branch, 1,167,292 policies were issued during the year, yielding 
a new premium income of 441,222/, and giving a total premium | 
income of 794,052/, being an increase of 178,411/ over the} 
previous year. The general result of the company’s opera- 
tions was a total premium income of 870,408/, being an in- 
crease of 182,919/ over the previous year. The claims amounted 
to 266,917/, and the assurance fund stood at 702,184/, being an 
increase of 128,660/ on the year. ; 
MISCELLANEOUS COMPANIES. 

Agricultural Hall—The balance sheet for the year ended 
January 31 last shows a net profit of 4,259/, out cf which the 
directors recommend a dividend of 74 per cent. 

Anglo-American Telegraph.—At the meeting, the resolution 
for the division of stock was rejected by 20 hands to 14, but 
at a subsequent poll it transpired that the directors had re- 
ceived 37,561 votes in favour of the division and 13,052 
against it. The motion was, therefore, declared carried. 

Bessemer Saloon Steamloat, Limited—The steamer Bessemer 
will be offered for sale at Lloyd’s, on 14th inst., by order of the 
liquidators. 

Bolekow, Vaughan, and Co,—The report states that the 
whole of the works and plant are in an efficient state, and 
capable of economically producing large quantities of both | 
coal andiron. The iron rail trade during the year was, and 
is still, in a very depressed state, and orders could only be se- 
cured at unremunerative prices. The steel works at Gorton 
have been disposed of, and, in consequence, an entirely new 
plant will be available for the new works at Eston. These 
have been commenced. It is expected that the export of iron 
ore will shortly commence from the company’s mines in Spain. 
The iron mines at Skelton and the Binchester colliery are now 
well operied out. Since the last call the directors have ex- 
pended on capital account 990,000/, and they have determined 
to make a further call of 5/ per share on the A shares, and to 
take powers at a meeting to increase the 5 per cent. preference 
capital to a sum not exceeding 400,000/. 

Brazilian Submarine Telegraph.—The directors have declared 
an interim dividend of 2s 6d per share, or 5 per cent. per 
annum, free of income tax, for the quarter ended 3lst_ 
December. 

City of London Brewery.—A call of 1/ per share is announced 
upon the new shares, payable on the 31st inst. 

[CONTINUED ON Page 324.1] 
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364815 | Stoc: 


2800002 Stock ‘ee 
73226; 1 
66000, 10 
26006) 10 
675H00' 20 


10 |Globe Telegraph & Trust, 


10 Do 6 % Preference.....| 
| all |Gieat Northern .....cccosee| 


all | Do8 % Preference......| 






24 Pounama & Sth Pacific, L} 
Keuter s, Limited...... 


ali DEBI dciccsreccocccee: | 
all |WestIndia & Panama, L 
all Do 10 % Preference.. 


20 |Western & Brazilian, L. | 








Paid.! 








Hull 
100 
ail 
100 
100 
106 


Milwail 


SOFOREET seeeeeeemestees 


SOMthAMPtON ....cccccccccerees 
Surrey Commercial... .... 


all |Western Union of U. S.,| 
7 % lst Mort.Sondsi0s8 11¢ 


Closing 
Prices. 
653 053 
6} 64 
72 83 
5} «6 
7.hC«8 
5; 6} 
7% 
5 52 
$2? 10 
8t BF 


ali jindo-kuropean, Limited| 214 22: 
ail |Mediterranean Exten., L| 2} 


3: 
ve 103 
1 


1}. 23 
12 «(12 
84 69 
8 9 





| Closing 











Prices. 





= ‘East and West India ...... ‘125 128 
Coveccccccocoscsecoscccccceses | 103 1S 
London and St Katharine! 75 

Do Debenture Stock 4%] .. 


7 7 
89 93 
69 7z 
117 220 


1560000 Stck. all 





THE, ECONOMIST. 


INSURANCE COMPANIES. 























12000, 26 all 
5000 10 10 Hong Kong and 
Imperial .......0 


78000! 24 123 





Do D AD cccccccccrcvcceses| 5S 57 


China...) 15 16 


eorecccescee LUZ —O0 


cee mcqvetnasenennn | 18 19 


























* Up to and inclusive of the last peTiodica) declaration. 








MISCELLANEOUS. 




















A *Last 
utho-' Annual i ¢ ‘Closine | «ct en 
ried | Divi- | Name, | $3. | De | anal , 
Isene.| dent, | oe | Diet Name. 5 
50000 10 % |All.ance Brit. & For.100! 11 | _— = 
10000. Do alarine  ....0- 100 | 25 Boxps, Loays, anp Trusts. 
24000} 13H Gl Atlas......ccccscccocserse) 50} 5f adi 5 %\ Boston (U.: Steril. Loan.100 
3000, 6% \Argus Life .......-100!95) .. | 5 % Do 2 +h vn 109 
60000) 173 %'Brit.& For. Marine,L.| 20 ; | we | @aic Sty of Aucklond ........... 000. “100 
20000 12° % (Church of England. 60) 2) ww. : % Egypt 7% Viceroy Mort.Loan 100 
a 5 % |Clericai, Medical, & 9 %' Yo 9% Guar.by Egypt.Gov. 100 
eqiemeral Life om 100 | 10 a ae 
enera css » 7°%| Do7% Khedive Mort. Loen 100 
0000 | 12} % Commercial Cnion... 50 123 13 | 6 % Poreicn and Colonial Govern- 
4000) 40 % (County ....cccovece.ceeee 100 0 nie | ment Trust 6 % Bonds. ... 100 
6160443 % (Crown «..00e 50 | 33k ase BG) DOGG cenverscccemecssececeeenef 100 
50000 5% |Bagle.......0+. 60; 6) un 6 %!_ Do 6 %y UST1  srerrersorenes o-ae LOO 
10000} 113 % | Equity and Law.. wee 100) 6] a. 86 % New York City 6% (Ex. 4/9).. 
20000 7s % |Eng.cScott.LawLife 60 | 3%) .., 6 % Quebec City 6 % Consolidated 
10000) 7 % [General.....cccerceseceee, 100 5 | eee { Fund. sterling.......ccccsss... 100 
25000| 24 % 'Globe Marine, Lim... 20, 4); 23 33 6 %! Do is73. aati 
5000; 5 % |Gresham Life........ 20) 5 eee |} 7 %|Roum: unian Gov. Tron Brids $ 
20000; 5 % Guardian .ccccccccceeeee 100 | 50 | Annuities 7 % Certificates 100 
20000) Home&Col.Marine,L. 50 5 aa 6 % Share luvestment Trus‘, Pref. 1d0 
12000/ 5 prsh. Imperial Fire ......... 100 | 25 ra oe Do Deferred ........ Pestnapenpeae 100 
7500} 10 % |Imperial Life .........100| 10) 6 %\Spanish 6 % National Lands: r y 
13463; 15 % (Indemnity Marine... 100 | 60 | - | Mortgage Certificates Sep 2000 
50000! 20 % ‘Law Fire .........00000. 100 | 2} : 6 % Submarine Cables Trust ...... 
10000 43ps&b Law Life ....+.. ssesecese 100 | 10 ose 6 % |Tobacco 6% Loan, ruaranteed 
100000, 20 % Lancashire ....s0-00000, 20 | 2 | oes | by Italian Government . Stk. 
20000 6% % ‘Lezal &General Life 50} 8 | ee Coan, Copper, Inox, Ke. 
8760412} % Liverpool, London,i& | 12% %{Bolekow Vaughan, Limited... 100 
Globe Fire&hhife| 20 | 2 eo es entra: Swedish lron&Steel,L) io 
49626 6% | Do (ll annuities)...) .. | 0 ose ee (Copper Miners of England, 
35962) 24 % [Londo ceccccccccescccsce; SO | 1BH wee { _ PTCF. TE %  ceeseecserenceeresens 25 
40000, 3 % ‘Lond. &Lancas.Fire 25) 2}... | wo. (Ebbw Vaile Steel, Iron, and 
10000) 5% % | Lond. & Lancas. Life; 10 | 1 | wee | |. Conk; Lémitedc: ..cnccccancrccess| 89 
eel 4%, % Lond. & Provin. Law! 60 5}) ... | 8 %|Eaglish & Austral. Copper, Lb. 3 
10 % Lond.& Prov. Marine 20 2 23 3 eo. |uydney & Wigpoo!l [ron Ore, L. 10 
10 00! 5%. |Marine ccvccccssccseccooe100 | 18 | ove w., |Namtyglo. and Blain, ron: 
50000, 10 % (Maritime, Limited. Oi Ba an | works “ Preferred,” Lim. 100 
50000 Mercia: ts’Marine.L 10 2 2 6 %iR rympBe|y IrM.....c.ccecc-covcesee) 50 
40000 26 % |N. British & Mercan., 50 64! 41¢ 42 OrGb |. DR BO Riiccesnncccenncnssevecensesl: 18 
40000 _ 5 % Ocean Murine... 25 5 |. 7% 8} (COMMERCIAL, FINAN CIAL, AND 
re 2 pr. sh. Pelican... ncweatlemens| tee ove INDUSTRIAL, 
vn 2 p.sh. Pheenix...cocce. dekunodal Sane ‘ae wis 12} % |Austral! an Mortgage Land & 
2500 en % Provident Lif @ cceceeel@O | 10 oon | Finance, Limited .......cce0; 25 
200000! “6 % | Kock ne 6 10/ a e9 % \Butler’s Wharf, Limited.....00. 10 
689220: 20 % | Royal Pxchange....... Stk!100 eco | % 'Cey lon Company, Limited ...' 20 
100000 25 % Royal Insurancye....... 20 3 ove 33 | DID cvevccocececegeseccesoceceesescce! 20 
cco PPPOE DB Fire) .ccccescccccces! vee | Bll oss 1 SE %} DO ccecccocece eedwenneneese), 20 
4000 50/ prs! Do Life....... ack wena! wee 1/4/3 % ‘City Onices, L jimite iicissonii 60 
100000 15 % |Thames and Mersey| | 6 % re vity of Lon. Keai Property, L. 25 
} Marine, Limited.. -| 20/ 2; 6 63 2% % |Colonial, Limited ........ccec00-; 50 
10000 eee | Thetis Marine, Lim.. 20/110) aus /Credit Foncier of En rland, L.| 5 
1600 S2E % [Union ..cccccccecerercee| 200 | 20 pon 124 %|  redit Foncier of Mauritius,L. 50 
41200 5 % | Union Marine, Lim...| 60 | 6 ~ 6; % English and Foreign Credit..., 16 
6000. 244 %/| Universal Life 4/100 | 10 oe ee |Fairvairn Engineering, Lim...; 6 
50000' 10 % ‘Universal Marine, L' 20' 5! 7} 8 15 %/|Fore Street W eens use, Lim. 20 
J = = = = — Porter, and XC. .o2.c0c0e) 15 
i 5 % {General (Credit & Viscount, L., 10 
GAS. = «.. |Hooper’s Telegrph. Works, L.; 10 
! ene jfodia Rubber, (lutta Percha, 
Autho-|  ¢ Closing & Telegraph Works, Lim.. 
rised @ Paid. Name, Pric jinternatioual Pinan. Soc., Lim, | 
Issue. @ rices. 10 %(Jchn Brown and. Uo., Liinited 100 
whciametionttins sbdtamten manera 9 % |Liebig's Extractof Meat, Lim. 4 
40000: 6 all Bombay, Limited........0.« 7} 72 -. jLOnden Sinancial Asso. ,Lim., ov 
10006, 6 4 D0 €0 NeW ceccccscccscece| SE 124 % |Mauritius Land, Credit, xe. 10 
4372501 Stck. 100 Commercial ...ccocccccoese 260 203 10 %(|Milner’s Safe, Limited............ ly 
20000° 20 all Continental Union ...... + 23 10 “| yatioul Disvount Com., Lim, 25 
20000) 29 12 | Do New, 1889-72 ......| i4 15 {5 %|)New Zealand Loan aud Mer- 
1000, 20 | all Do 7 % preference ...| 26 28 cantile Agency vy, Limited) 25 
23406, 10 | all Earopean ccccocccccceccese| 164 17% 10 ~ ew Zeala ae Crust & Loan,L) 25 
12000 10 FOU «Bis IGN cinccccasseoesensl fae 20 &bs| felegray sh Cor st & & Main, Ls} 12 
140000; 10 | all (Gas Light and Coke, Ae) 2 31 7 % 07 % Bon MED exnnctnnccenenapee| toe 
16000 10 all 4 ee eine a ae 20 %!irust & Agency of Aastri., L. 1 
20000! 10 all Do C, 10 % preference) 22} 23% 10 % | Prust & Loan Co, of Canada: 20 


6 %) \Uulted Viscount Co: per, Lim. 16 
LAND. 
293% ,|Australian Agricultural.....0..., 25 


1 p.s.}oritish American Land........., £1 





| 
| 
| 
| 
| % 
| 6th. 
33 
= 








5 
Sert 100 | 83 «86 








3 Closing 
= Prices 
all 103 | $ 
100 3133 «64 
100 106 8 

al) | 72. 78 

ali 77 83 

all 60 63 

ali 90 95 


all ' 68 74 
all 75 80 


100 100 103 
100. 100 102 


ali 100 203 
100 37 61 
100 3 5 


all 63 


ail 39 101 
35 oJ oo 
10 a 


20,11 13 || 
23, 36 1d || 
Sit 
all 30 35 
al 8 9 1 
| 
| 
| 
5 8} 9} 1 
eee 
On & FS | 
BE ote iin 
303, 9 10 } 
12, 124 123 | 
20 7 ¥ | 
all; 1} 1§ | 
10' 35 6 | 
8 ah 53 | | 
eT ialie aah 
14 26 37 i 
10}; 20% 223 | 
78; 72 7 | 
10, 28 33 |] 
5 . 22% 23% | 
4 2¢ 3 | 
4U “* “<e 
all} iy 20 ! 
30 72 8h 
2 94 9 
ol erat | 
20, 10$ 113) 
5; & 2 | 
2h 4t 42 || 
6 8 8 | 
ali 24h 254 | 
de 
1 23 2b] 
6 7a 6 
ee 


oe 
me 
© 
-~ 
= Eo € 
< 


if 
] 
h 
26060: 128 | 128 Do New, 1873.. ccccscce, 15 183 2 Canada Company ... . sceccoeee, 103 ali 95 100 | 
5600 | 50 433 \Imperial Cortinental ...! 78 80 6} %|Hudson's Bay (Gov. & Com. ct 
3000! 40 | all [Independent ccccccecoees| 81 84 Adven.of Eng. sandnginteh 17 all 205 213 || 
3000' 10 BUR; | | Diirccegeocenccccccensscsccnes}, OF 10} italian Land,...... coves} 10, 8) we eee TI 
8000] 20 | 20 | Do..s---cceceee emoiaaiet es ae and Securities, Lim eu sve 50 5) 4 6 I 
10 8 | Do New D ...... ssveenees 20 2 we | Natal Land Colon. Co.,Lim. 10° 3 44 6 || 
2500002! StcKs 100 [LOGON ccccccccccccccccesees 200 203 6} %) North eid Remaueheten L.3tk. 100 75 30 } 
160000! Sick. ali | bo lst Preference .......327 130 1) | Jtage &southlend Invest. b. 5 1 1g 3g | 
25000) 20 20 | Monte Video, Limited... 19 21 6 %{Vcee! River Land & Minerai, L.|>tk. 100 ' 99 161 | | 
30000] 5 all |Oriental, Limited ........., 8} 82 | 12§ %/3cottish Australian Lovest.,L.j Stk. 100 165 275 | | 
30000 6 24) Do New ssaileeiinpainineal) ee at 8 % south Australian Laud.... seses| 2 alli 4c 46 =|] 
10000) 10 10 | Para, Limited. iitm”uuna se &« tate Van Diemen’s Land ....cccccee) SU | 29¢) 172 185 | 
27000; 20 BID TRUER sccceceuserceestensss| 40 +45 OUILPPING, 
141000/'«teck 100 oe bitiiekalaealill 104 10 % |Gritish Ship OWNEFES seesserseee, 20 TE) woe wee | 
g60000/\Stock, 60 | Do New ... sc... cecee.| 90 5S 10 %/ sneral Steam Navigation ,,, 16 16 27 39 | 
6000) 20 Re ec tiniigancceeetnanenenes’ a 3 %/| Merchant Shipping, Limited.,.00 } 29 30 | 
80000 20 all |Riode Janeiro, Limited] 31 33 5 %|National S.eam Ship, Limitea) 40 4) Bg 
4000 50 all, Bouth Metropolitan ......,102 105 3% %| emmauiar & Oriental steam) OV 4) | 35 37 || 
4000, 124 = all eT 25 26 BEY) LO NEW, 1567 srcceseeserveores OU 20 10 12 
20000 124, 9 | DOseossorcecorereccecceece.,| 19 20 4 %|doyal Mail Steam «soereeeeeeree WU GO | 60 63 
15000} 10. = all |Surr: y Consumers.........| 194 204 5 % Union Steam Sbip, Limited... “9 44 | 175 is} | | 
10000) 10 Be 1 Wevcrcceses wcovsetsesseces.- | 16.37 Tua. | 
EO le oe tee ee c Zk _%jASEAM seoreessers serevesserseeeeees| OF | 201 62 55 | 
INDIAN RAILWAY DEBEN TURES. _ ‘ dritisn li dian, Limited.. escccecsel “Vv |all; 4) 5% | | 
4 % |Darjceli ag, Limitea cosvesseeeee, “9 | 41 13° 15 | 
even, Closing 10 %}Lebong, Limited .......seseee00..) 19 all | 20% 124 |} 
Capital. | Name. Prices. ww. |Upper Assam Limited ..... coos} 10 | aid 243.3 «i 
| Tkamways, &e, | 
z ... (dirmingham & District, Lim., 26 20) 15 23 
209000| Bombay, Baroda,and C.India 4 %/100 102 6 %| Edinburgh cecccseese cccccsccsessee! 10 | 10710 10% | | 
371300) Bast InGian......cccrsererre cove OF So} vee oe | | |uisbon Steam, Limitedsesscc. 10) 10} 4 2 /| 
OM cemad cvoee 44% 100 102 | 2 |] ondon, Limited...ccccccccoccocce, 10} 10} 7¢ 8 |] 
1GE150) DO crerccrescecseesecereceees cover HE 4%) oe cee = | gk 9G )North Metropolitan vce, 10) all} 13 23) | 
45450] Hactorm Bengal ..o..-ceee cooeee F Mj 102 | 2 4, | Srystal PAiACe....cccrersssescesees IEE LUU Td is || 
1035150)Great Indian Penixzsitia.....-... 6% iO 102 | 7 4& | Do Preference ....cccccccecccree 246-00 | 9S 98 || 
SO a cctatiteaintecnserveems:sen © %) con ses | 6%} Dob% Perpetuat Debentrs 5tk. \U ie 
1000000; Gude and Rohilkund, Limited 6 %} ... ss. | 60g! talian inriga.(Canab avour) } | 
BOUUOO] D0 cevecccrescccceses ecccose 4 %I100 102 | 6] M% BOMAS cecoccccceccsscoe) tO 1} $8 89 
__ 87800 south Indian ....0.....+. ~avenetee 5%) nxn vee 11 %{vion Brewery, Limited ......... 25 | 17 ) 43 54 
i “DEBENTUBRE stot Ks. i 6 %| Do Perpetual 6% Preierence 2 - 249 255 
411308 Eastern Bengal, guaranteed... 4% 160 102 {| 9% % Von. General Ummibus Co, L, Ste (U0 [30 1 
1500000 East Indian, irredee navie...... 44% 1098 ill oe Native Guano, Limited ....... s 42] 
2701450 Great Indian Peninsula......... $%)100 102 | «ws» |New Sombrero Phosphate, L.. 1c ie. -9 
$9470| ude and Rohilkuna ............ 4% 10L 10% | .. |PhosphorGuano, Lim. A Pret 7% 7} 
425000} south India, perpetual ......... 44% 107 108 & %o | Rio deJanciro City lmprov.L. 26 a..{ .8 -9 || 
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| [ContinveD FROM PaGE 321.! y AVERAGES OF GRAIN. 

Eastern Telegraph 6 per Cent. First Preference Shares.—The | — ore | is a statement showing oo oe sold and the average price ef 

directors invite applications for 70,000 shares of 10/ each. The | Euelon sedan ee. Soe, & ee Soe —— hn af 
issue is for the purpose of re-duplicating the company’s cables | ended March 4, 1876:— 
between Suez, Aden, and Bombay. The ordinary capital is 
3,697,0001, and the debenture capital 232,000/. The net revenue 
| for the last two years has been 229,685/ and 242,761/ respec- 
tively. 
Gwendraeth Valley Colliery, Limited.—Creditors are required 
to send particulars of their claims to Mr F. Maynard, the 
official liquidator, by 19th April, the 25th April being 
| appointed for the adjudication. 


Quantities Sold, 

qrs bsh 
33,920 6 
39,557 6 


Average Price. 
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COMPARATIVE AVERAGES OF GRAIN. 

The following is a statement showing the quantities soli and the aver ge price 
British Corn (imperial measure), as received from the Inspectors anu Officers ef 
Excise, conformably to the act of the 27th and 28th Victoria, eap. 87, in the week 
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ended March 4, 1876, and for the corresponding week in each of the years from 
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Ba ay India Rubber, Gutta Percha, and Telegraph Works.—The result eh te ee 
i ry 3 of the year is a profit of 42,617/, which it is proposed to apply Quantity Sox. Average Paicrs, 
yh to the reduction of the amount of 66,7991 standing at the debit on mast > Wheat. | Baris eer 
te 2 wes ee profit and loss on 3lst December, a ioawee of = | ‘niin cee ae oe -— a 
m2 ees | year’s profit was derived from the Peru and Chili cable. e: | are beh} are beh) are beh 8 5 ao 4 
mS oe sum of 8,724/ has been written off for depreciation as_usual. octor 1 aor e| ren 2 | e 1 = : . : 
iY }= The sales for the year, not reckoning the Peru and Chili | 4oel 4) 43,094 5| 3,705 A) ae os) Bu 
i be cables, were 291,001/, as against 258,854/ for 1874, and the | ae 4 $3100 5 ei) es 40 4 33 4 
ree business, both at Silvertown and at Persan Beaumont, has | 
if ita been fairly remunerative. The cable department has, however, es a 
12? _been employed to only a limited extent throughout the year. \ , : rn . 
i | - | Since the meeting in August, the cables between Peru and COMMERCIAL EP a ma 
i . | Caldera in Chili, have been successfully laid, and at present | GHT. 
jee Se | are being worked on account of the company. The traffic re- | Trade is reported ae een home sonenaapeats is py 
PRPS ceipts are good, and are expected to improve when the Valpa- | as large as ever on the whole, and it is mainly the state of the 
a aS ek raiso cable is laid. ' various markets of the country to which the adverse reports 
A 2 ee | London and Provincial Permanent Benefit Building Society —The | Tefer. Export trade is no doubt very slender, and neither home 
Si.20< | contingent fund now amounts to 1,78. Advances have ; DOF foreign buyers take more than they absolutely want while 
ie? | been made to the amount of 7,200/, and 300/ has been paid off | Prices continue to show so much weakness as at present. 


In the grain trade the large foreign supplies continue to 
|} and deposits have increased 2,723/ as compared with 1874. repress speculation; but prices are upheld, except where the 


* 


a loan from the bankers in 1874. The receipts from shares 


+ 


inferior condition of samples causes a fall. Holders of wheat 
appear to have a very steady confidence in a rise sooner or 
later, and do not force sales ; they look at the large consump- 
tion, the deficiency of the last home crop, and the diminished 
acreage of wheat now sown in Great Britain, as tending in 
their favour, more especially as the supplies now on the way 
from abroad are comparatively small. The imports for the 
last six months have been 6,870,000 qrs, as compared with 
4,365,000 qrs a year ago; the quantity now on passage is 
1,060,000 qrs, as compared with 1,460,000 qrs ; and the deliveries 
from farmers are computed at 4,830,000 qrs, as compared with 


London Steamboat.—After allowing for all expenses, repairs, 


fe AG 


ipa eet ing ABP = 8 


| and renewals, and for mortgage and debenture int2rest, there 
is an available balance of 7,133/. From this the directors 
| recommend a dividend of 74 and a bonus of 23 per cent. for 11 


ol ee 
' 


months on the London, and for 5 months on the Woolwich 
section, absorbing 4,183/, and after providing for the founders’ 
certificates, a balance of 743/ will be carried forward. The 
directors have purchased four semi-saloon steamers adapted 
to the improved service. Resolutions will be proposed at the 
meeting for the reduction of the number of directors from 
seventeen to nine, by means of an arrangement for their 
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voluntary retirement upon payment of a sum not exceeding 
500/ each. 

Passenger General Register, Limited—Creditors are required, 
by 30th March, to send particulars of their claims to Mr 


6,410,000 qrs as far as the season had gone last year. Stocks in 
this country are, therefore, presumably large, and the supplies | 
ready to come from foreign countries are apparently far from 
being exhausted at present. The weather has been wet, and 





. George Sneath, of Gresham street, the offictal liquidator, the | @dverse to the condition of the grain brought to market ; 

} : 2ist April being appointed for the adjudication. there is also a certain amount of inconvenience resulting from 
e & Standard Discount.—The company announce that it has been | Continued flooding in low lands, and drying winds are much 
te ete resolved to call up 2! per share, payable at Messrs Glyn’s, on | Wanted. The sowing of barley is reported brisk this year, 

oSime | 31st inst. but a small quantity of wheat having been got in. 

3 ‘ee ‘ Share Investment Trust-—The payment is notified of 1/ 7s 6d The cotton trade had a passing period of excitement in it 

; 14 $3 per cent. on the 15th inst.,on the preference shares. The | @t the close of last week. The low price to which cotton had 
ereivins * balance of the coupon will form a first charge on future net | fallen naturally prepared the way for a rise every now and 
291 ¢ 3%. | receipts, then, because of the manifest impossibility of prices sinking 
, + i= Sheffield Tramways.—A @ividend is recommended at the rate | Much lower. At any rate, in the present case there was for a | 

. ie 2 ' of 64 per cent. per annum, as compared with 6 for the corre- | @ay or two much hurry to buy at Liverpool, not chiefly on 
eet sponding period of last year. the part of speculators, but also on that of consumers, whose 
{ ; > Silber Light-—The annual report shows a profit, after deduct- stocks of cotton must have dwindled during the long period of | 
> Sikw ; ing depreciation, Xc., of 4,443/, out of which a dividend at the | careful buying which they have passed through. ‘The strong | 

, aliens | rate of five per cent. per annum is recommended, leaving | demand did not last, however, although the rise of price has 
is Se. | 3987. not been entirely lost since. At Manchester, there has been 
, bee » Surrey Commercial Dock.—The total tonnage of ships received | @ Somewhat better feeling, chietly connected with the steadier 

i & i} ; into the dock during 1875 was $44,964 tons, against 857,602 | appearance of the Eastern exchanges, but business has been 
> Stee 3 tons in 1874. The directors recommend a dividend of 3/ 10s | !mactive, and prices are scarcely above the lowest of last week 
° ‘ae ; | per cent. for the six months ending 3lst inst., being, with the | im any case. The rate of employment amongst spinners and 
. ‘y . | interim dividend of 2/ 10s, paid in September last, at the rate | Manufacturers is slower, and of late reduced “ not by any 
Sali 1 of 6 per cent. per annum. actual closing of mills, or by systematic short-time working, 
5 { : ‘| United General Gas Light—At the meeting, a dividend of 3s | but rather by spinners and manufacturers availing themselves 
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per share was declared, carrying forward 165/. 

| United Limmer and Vorwohle Rock Asphalte-—At the meeting, 
| a dividend of 3s per share was declared. 

| Val de Travers Asphalte laving—At the meeting, it was 
| stated that the gross profits for the year were 5,847/. There 
| was a net balance of 2,785/, and 1,990/ was brought forward 
| from last year. The sum of 1,400/ had been set aside to meet 
future contingencies on maintenance account, and 681/ had 
| been set aside for depreciation of machinery and plant. It is 
| stated that there are more men employed now than ever and 
| more orders on hand. 

| Van Diemen’s Land.—A dividend of 4s per share is an- 
nounced, leaving 651. 











MAILS ARRIVED, 
Latsst Dates, 


March 8, from Nortn AwErica per Pennsylvanit—Philadelphia, Feb. : 
c . sylvs adelphia, Feb. 24. 
| On March 8, from Norra America, per Herder—New York, Feb. 24: Bos 
| Kingston, 22; St John, N.B., 22: Halifax, 21. ne ee ey ae 
| On March 9, from Norra Amexica, per Hecla, Boston, Feb. 28. 
| Ou March 9, from Norte AmeRiva, per Salier—New York, Fed. 26. 
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casually of all opportunities which present themselves for 
allowing a portion of their machinery to stand idle.” 

Wool is decidedly weak in price, the large arrival from 
Australia and the early date of the next London sales (the 
28th inst.) accounting for the tendency to a great extent 
although there is also increased complaint of trade depression 
amongst consumers. ‘The * February” sales in London, ended 
at the beginning of this week, buyers at the close taking only 
what was necessary for their immediate requirements. This 
strict confinement of purchases within the bounds of current 
cunsumption 1s now very marked in all markets for the raw 
material; but, as we have said, the very large arrivals of 
colonial wool largely account for it. At Bradford there is too 
little demand to keep prices up, spinners and manufacturers 

_ awaiting an easier market before long, and having besides less 
orders on hand than will keep machinery moderately employed. 
With the home-trade this insufficiency of orders is less marked 
than with the demand for export, but either home consump- 
t on is falling off to some exte: ¢ or orders are kept back more 
than has been the case for a long time. At Leeds the report 
is that “although the season for spring goods is now nearly 














—— 





/ some time past. 


March 11, 1876.] 


satisfactory character possible.” ; 

In the iron trade there is more depression and fewer orders, 
less hope of improvement in trade, and further decline in 
oy in othe: respects there is no change. The shipping 
season has not brought forward good orders for export, and 
wherever demand can be held back it is so in view of easier 
quotations as the cost of fuel and labour gets lower. It is 
mostly the classes of pig and heavy manufactured iron which 
are affected by this dearth of orders from abroad, and in the 
districts where iron of a more miscellaneous character is pro- 
duced it is chiefly the inferior makers whose works are 
running short-time or closed altogether; but in all cases the 
trade is called unprofitable and slow. Speculation, where it 
exists at all, is “ for the fall,” current prices or lower quota- 
tions being offered by makers for future delivery in the course 
of the year. , 

The markets for colonial and imported produce remain dull 
on the whole. In sugar, business has been quiet at the cur- 
rent low prices, which are sufficient to discourage imports, 
and even to repel the cargoes already afloat for this market, 
but are not low enough to attract large purchases or stimulate 
speculation. Messrs Carey and Brown’s Circular remarks 
that, “‘ the second Chamber in Holland has rejected the pro- 
posal to adopt refining in bond, and a suggestion that the 
duty should be abolished is to be considered at an early date. 
Thus, for the present, the hopes entertained by refiners in 
this country are frustrated, and the French people are to 
continue to be taxed to support sugar refining in France, and 
to supply us with sugar at much lower prices than they 
obtain it at themselves.” Coffee has shown a downward 
tendency. Tea has been sold at a further decline for some 
descriptions. In the oil and seed trade Messrs Rose, Wilson 
and Rose state that during the week there has been more 
buoyancy in the markets generally, and every appearance of 
a turning point from the stagnant position experienced for 
In the metal trades business has been quiet, 
and prices are easy. 





EXTRACTS FROM TRADE CIRCULARS. 
(From Messrs W. Nicol and Co.’s Weekly Overland Circular, 
dated Bombay, February 12.)—Cotton—The position of our 


| staple growths appears to be daily becoming worse in the 


| 











| 
| 
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home markets, and from the difficulty experienced in effecting 
sales in Europe at almost any price, we are forced to the con- 
clusion that the large supplies of low American descriptions 
now availiable are to a great extent driving Surats out of 
demand. The sales reported locally only aggregate a little 
over 1,500 candies, the bulk of the transactions being in 
Oomrawuttee, and prices show a decline of 5 rs per candy in 
qualities over F.G.F. 

(From the Cotton Circular of the Imperial Ottoman Bank, 
dated Alexandria, February 26.)—During the past week prices 
have ruled in favour of buyers, and a good business has been 
done. There has been more cotton offering, and consequently 
a better selection. Though there is an absence of business in 
our market, prices remain without any quotable difference. 

(From Messrs Hazard and Caldecott’s Report on the 
London Colonial Wool sales, dated Mirch 6.)—The opening 
sales for the present year began on February 15 and 
closed on the 4th instant. There was a large attendance 


(of home and foreign buyers to commence with, and as 


they were all short of wool, prices kept well up; but as 
soon as urgent requirements were satisfied, competition for 


| ordinary and inferior wool gave way considerably, and the 


| attendance of buyers diminished. The second series of sales 





having been fixed to commence so shortly after the close of 
the first, induced buyers to act with much caution, so that we 
are in hopes they will be more ready to operate when the 
quantity for sale will be much larger. About 45,000 bales 
have been taken for export. Greasy Port Philip sold at about 
last season’s opening rates, but was, if anything, rather lighter 
in condition; superior fleece also sold at about same quota- 
tions; ordinary and inferior, 1d and 1d under. Sydney wool 
was not in great demand, and sold comparatively lower than 
other sorts. Cape sold rather irregularly ; opening sales showed 
only slight alteration, but as sales progressed prices declined, 
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over, the trade done up to this time has been of the most un- 


and closing rates were decidedly lower than in November— | 


say, to the extent of 1d per lb, heavy fleeces even more. 
Arrivals for late sales Catalogues 
consisted of contained 











Bales. Bales. 

Sydneyand Queensland... 15,649 — ......see 16,457 
BD I cncincess voces a eee 36,955 
i tiiterthitiniicesesin BGGRD:, ances 13,796 
SAM River .ccccccccccccce a eee 238 
Van Diemen’s Land...... nT > anstadues 3863 
New Zealand............... a”  — settipaees 3.624 
Cape of Good Hope ...... See! datasions 36,748 
PED ieticenadiniede is TOBA9G nce cccese 107,101 

Also Sundries.......... pbivuceulhiatsldeiibindawcsences 1,204 
Total quantity catalogued.................. 108,305 





' 
| } 
THE COTTON TRADE. | 
LIVERPOOL.—Marcu 9. 
PRICES CURRENT. | 
| , : 
Good Same Period 1875. | 
Descriptions. Ord. Mid. Fair. Fair Good. Fine. oH —— 
— Mid. Fair. | Good. 
per lb per lb per lb per Ib per Ib per lb per Ib per lbiper 1b 
d d d d d d d d a 
Sea Island .....cc000-| 16 18 19 20 22 30 13 19 “Mm 
Florida ditto .......sccee} 143 16 17 18 19 21 163 173 | 20 
BN cart andhatencndacncas 1; 6} eve “e ose Tq wn j 
EI cuinthiccas.ccd0uiandal 42 6} son ton eee fee 7 ; | 
Orleans and Tex+s...... 5 Gi ove see ese 84 - 
Pernambuco, Xe. ...... oa 6) 73 SZ 5} 
I cnikanctctetsendcsavesl ave 6° 7 5 
B«hia, Aracaju, &c....... a 6} 6} 7 
Se a ‘ 6] 7% a 
Maranham ...... one . 6; 7 7 5 5B 9} 
Bevatian.........<s0« 4 43 6} 6) 73 12 7 5 lo 
Smyrna, Greek, &c. ee . 54 6 6} * oes Hy 7% 
Fiji Sea Island ......... , 13 14 15 ] 11 12 14 |} 
Tahita ditto ............ 12 13 134 14 15 l+ 144 15} 
West Indian ca 53 53 64 6} 73 64 74 83 
La Guayran . ast 53 5} 6 63 6 t 7 72 
Peruvian Sea Island... 9 ll 13 14 15 16 ( 13 ld 
| BIO iscts 2 .c00e iid 5} 53 | 53 6 6) 6} 
Surat—Hingunghat... ee 4s 5k | 5 53 
Ginned Dharwar ee 4, 4; | 6; 5 
Broach ... ae a ans 45, 3 
Dhotlerah ......... 33 3} 44, 45} 5) 5 
VOomrawuttee ......... 3} 3} 43 45) 6 Bi 
| nes mee 3 4is 45 | 4} si 
a 4 ml & \ 
TIONS Us ii ictneccsscsesecns 4 4; | 4. +) 
Rangoon .. Paik i 4} 43 43 
Madras—Timevelly .. 1; 53 on 5 
Western ... 43 4} 42 


' but at the close there is more desire to sell, and the extre 





i 








325 
The next sales have been fixed for the 28th instant, for 
which the following quantity has already arrived :—Sydney 
and Queensland, 30,410 bales; Port Philip, 101,539 ; Adelaide, 
46,372; Van Diemen’s Land, 204; New Zealaud, 6,432; Cape | 
)Eastern 4,831, Western 465, Natal 455), 5,855 — total, | 
190,812 bales. | 
(From Messrs Helmuth Schwartz and Co.’s Wool Price | 
Current, dated February 28.)—About 32,000 bales (22,000 
bales Australian and 10,000 bales Cape) remain for disposal | 
mm this series, which will close on Saturday next. Australian | 
combing wools continue to sell well, especially the good Port | 
Phillip greasy sorts, ranging between 1s 1d and Is 3d per Ib. | 
They are keenly competed for, and realise as much as at the | 
best time of last year’s February series. Fair, but less pro- | 
minently high rates are obtained for Adelaide and Sydney | 
grease wools. Medium Port Phillip fleece hardly sell so firmly | 
as at the beginning of the series, particularly when faulty. | 
Superfine brands realise occasionally high prices for very 
choice lots, but the range of their value is moderate on the | 
whole. Western Cape fleeces have receeded in value since the | 
beginning of the series. They were at first in good demand, | 
and realised satisfactory prices, but during the past week very 
well conditioned lots could be bought at between ls 5d and 
1s 6d per lb. Speaking of the sales generally, the tone during 
the past week may be said to have grown somewhat weaker 
for all descriptions, greasy combing wools alone excepted. 
(From Messrs Ebeling and MHavelaar’s Monthly Tin 
Circular, dated Rotterdam, February 29.)—The tin market 
has been weak and irregular this month, prices experiencing a 
further decline. Most consumers have abandoned Banca 
altogether at its present extravagant price, our this month’s 
deliveries chiefly proceeding from contracts made before the 
January sale. Transactions in Banca have been exceedingly 
limited, as a matter of course. A few speculative purchases 
made the price advance to 51f in the beginning of the month, 
there being now sellers at 50f, but no buyers. Billiton has 
attracted a good deal of attention, and heavy arrivals both 
here and in Amsterdam making holders easier to deal with, a 
large business has resulted both in spot parcels and for 
forward delivery, at from 48f to 47f. During the last few 


| 


| 


days there has been considerable pressure to sell, the price | 


declining to 46f, which is our closing quotation for parcels on 
the spot, there being no sellers of future deliveries below 464f. | 


pared with those for 1875, exhibit: an increase of the import | 
for February of 559 tons ; an increase of the import for the | 
two months of 248 tons; an increase of the deliveries for | 
February of 195 tons; an increase in the deliveries for the two | 
months of 136 tons; an increase of the stock second hand of | 
166 tons; a decrease of the unsold stock of 1,468 tons; a} 
decrease of the total stock of 1,302 tons; a decline of the) 
quotation of Banca of 3f, equal to 5/ per ton. 























Cotton has been in decidedly increased demand this week, 
with a material rise in prices, and though yesterday and to- 
duy the market has been quieter, quotations are generally 
advanced. In Sea Island rather more business bas been 
transacted, but at easier rates for the common qualities of 
Florida. American was in very active request in the earlier 
part of the week, and quotations advanced about jd per lb, 
‘me 


) 
The combined returns of Banca and Billiton for 1876, com- 
| 
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advance is barely maintained. In Brazilian, prices are occa- 
sionally stiffer, with rather more business doing, but Maranham 
is exceptionally {d per lb weaker in current grades. In 
Egyptian the sales have been moderate, at steady prices. 
Wost Indian, Peruvian, &c., are in very limited demand; quo- 
tations are, however, unchanged. East Indian has been in 
|| more request, and with the exception of the shorter stapled 
| descriptions and Madras, which are unchanged, prices have 
: advanced ;';d to $d per lb. 

1 In “futures” the business has been extensive, but more 
‘| limited during the last few days, and prices, after having 
'| risen fully $d per lb, are now about {$d above those of last 
| Thursday. 

| The sales of the week amount to 84,960 bales, vf which 
| 


| 





10,750 are on speculation, and 7,720 declared for export ; the 
|| forwarded is 17,460 bales, of which 13,770 are American, 1,160 
| Brazil, 1.830 Egyptian, and 700 bales Surat, which makes the 
takings of the trade 83,950 bales. 

'| Maren 10.—The sales to-day will probably amount to 
1} about 12,000 bales, with a steady market. 

| imports, Expouts, ConsumPrTion, &c. 

| 

i 


1875. 1876. 

i | bales. bales. 
Imports from Jan. 1 to Marct. 9 c.eccccsscessee... 824,586 eeveeee 935. 568 
Exports from Jan. 1 to March. 9  ......ccossesesees C6200 nsone 56,094 
|} Stock, March, 9 ...c0c...esccccccosccserescoscessessooscce 733,680 ececces 848.540 
| Consumption from Jan, 1 to March. 9 ........00. . ZODLB20 — ccocoovee 650,530 


The above figures show :— 
An increase of import compared with the same date last year of.........bales 110.630 






| A decrease of quantity takea for consumption Of .....eccoesecsccesereccesessseees - 59,090 
| A decrease of actual exports Of .coce cecccccccsrcsccsccccoceccece -* 10,400 
| A increase Of StOCK OF ....cocccccccscescorecessessscesscersnscensesen ens coccccccorecscecseccoesss 114,669 


In speculation there is a decrease of 72,940 bales. The 
imports this week have amounted to 79,659 bales, and the 
| quantity of American cotton reported at sea for Great Britam 


| (including cable advices to date) is 280,000 bales, against 
| 323,060. bales at the corresponding period last year, The actual 
exports have been 6,143 bales this week. 





LONDON.— Marca 9. 
Annexed is a portion of the circular issued this week by the 
| London Cotton Brokers’ Association :— 
| There was a decided improvement in the early part of the 
| week, but the market has relapsed again, and prices are now 
| about the same as on Thursday last. 
| PRESENT QUOTATIONS. 


i ! 
| | 
| Ord. Mid. 


to Mid. | Fair. 


*rices of Fait 
| Good to 


Fair to ail 2 


Good Fair ) 


eee el CT TT 


Description. ne|time 


1875. | is74 



























| per lt r ib} per Ib per |b per Ibiper ib 
d d jd a d | é.. ai} a a 
Surat—Sawginned Dharwar... | .. (@... 3} 4i4@ 43 5i@... 5} : 
BPORGR  scncsconevereessoses eonenee oon ee et ae 4; oo ee BF 5} 
BI cectecnncussineinialosnen | $2 33. 3B) 43 4%) Bb. | ot | 63 
| Oomrawattee ......0006 Saienenie o| 33 3 h | 4 45) GS we | 5 5} 
Manzgarole 3 3 32 4} i 1 we- me 5} 5 
| Comptah aw (Si 1 Se ab) a8 w-] a | BR 
| | Madras—Tinnevelly ....cocccses ove ° 42 ; 42 65 bi BR E 53 
SESE. nie vcteennneephannesenie ee oon 33 | & 4; 43 5 5 
SUIIIIETE -sinansetonsessciccosnns | web 00s 44 | 46 63; 5&3 s 6} 5} 
| Coconada ....... neeeeeseeceneeens see oe 43 4i5 4! one os 5% 5; 
Coimbatore, Salem, Xc....... son 0s wee 4} |} 4 6 53 iB} 63 é : 
| Scinde........ de whbweneneasbevencmnes oo 32) 4 43 S cee 45 | 35 
SRNINDE cx sensiepannecnmneceneuette 1 ans ° 32 4 4; 5 | 4) 4 
BENIOOR eno. nccceveseeovenseesees - 2 . 32 | 4 4! | a 43 |) 4 
| West India, &C. ..e.ecccsseseenes an Si | Gt 6! 7% ... 72 | 72 
BrazZil........0+0 péaenccoseses eoccse | oso =o Gt ) 6B 7 | ow oe | 7 G4 
African ... exe te 5 5 463; 63 73 63 6} 
Australian oo ee fi 5& BF 63 7 73 7 
Sea Island kinds ............065 ) 7 9 | 10% 13 } 15 16 | le | 12 
a eee ‘ 7 10 13 #14 15 16 | 12 12 


Sales to arrive, &c., about 3,000 bales—Tinnevelly, at 544, 
| April to June, for good fair; Western, at 4d for fair—4}d to 



































4¢d for good fair, December to May; for forward delivery— 
; g y 
American, at 6$d to 6$d, March to July, for middling, l.m.c. 
| Iwporrs and DeLivertres trom Jan. 1 to Mar. 9, with Stocks at Mar. 9 
| | Surat | 4 _ | Benga! | China | 
| and |Madran| “™°" | & Ran-| and | Cnet | Total 
Scinde. 7° | goon. | Japan. | “2°: 
ene eee | ee | RN en Sane een nanaei 
| bales. | bales. | bales. | bales. | bales. | bales. | bales. 
1876, 6.274 | 33.084 | 12,971 870 | | 1,949 | 55,148 
| Imports ......0. 41975; 1,277 | 23.263 | 36,771) 8555; .. | 3.357! 73298 
| 1874 2,324 | 35,280 | 26,548 | 1,769 | 3,836 | 69,757 
(1876! 5,656 | 34,197 | 9,650| 2.597] ... | 1,056! 53,156 
Detiventes ...-1875! 1,791 | 28,746 | 18,205) 9621] .. | 2527 | goso0 
(1874, 1640! 25.010} 16630) 21,969 - | 4,761 | 70,060 
(1876 1,883 | 30.936 | 16,633 6,604 oe =|) =2,237 | 68293 
Srocn, Mar. 9.1875 3.617 | 40.679 | 45,167 | 21.861 ove 2.675 | 113,998 
} (1874 3,983 54,385 | 50,072 71.931 a | 4.45? 184.893 
Corron AFLOAT to Evropgs on March 10. - 
— Coast, 7 
Lenten Liver- ao Foreign Total, Total 
pool. oudeom Ports. 1876. 1875. 
From— bales. bales. bales. bales. baies. bales. 
Bombay nawberesasesse inhawmneninne 19,37 4 on 9,215 19,589 106,513 
Kurrachee ...ccccccsees patinehiananees wen oe 668 
tinned wae |. .. = 3,061 | 37,583 22,315 
Ceylon aad Tuticorin ............ 429 oo oe ee "499 78681 
SUEDE ieiuditeinr-geeeblacinidictdiatecinnuinins 2,568 an =a 2 568 8 197 
; 2,568 , 4g 
RRMFOOR cecevcevnsececsvssecscecce-os mere <a eee ose < 1,250 
\ — Ceeecccevccccecccocesccosesccces — 87,519 10,374 one 12.276 157,957 eee 
\! 15 cevccccerevccsccscsccccssesressesess, 45,058 88 408 on 24,491 one 157,957 
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NEW YORK. 
The annexed is from Messrs Neill Brothers and Co.’s Cotton 
Circular, dated March 9 :-— 


To-day. 
hales. 
4,000 
2,009" .. 


18745. 

bales. 
7,000... 
5,000 ... 


Last week, 
bales. 
aoe” we 
$0. ... 


1873-4, 
bales, 
7,000 
6,000 


13,000 


41,000 
42,000 


—_— 


Recersts—At Gulf ports 
Atlantic ports ....... 


eeeeeeeee 











Total. ....cccccsccrceccccscece 6,000 ... 12,000 12,090 see 














7 days—At Gulf porte. ......006 
Atlantic ports........... 


36,000 ws 
34,009... 


52,000 we 


54,009 ase 
38,000... : 








$0,000 




















Total COP ..ccce.creccsceeee oe eve .++ 3,333,000 ... 4,171,000 


20,000 + 
35,000 


MORAL. crnccocessvsnccoconesscen oo» «88,000... 70,000 ... 83,000 
Total since Sept. 1—Gulf ports 1,934,009 ... ae eas 1,486,000 «++ 1,619,000 
AGdantic Ports . .ccccccescerccesece «- 1,620,009 ... oa .-» 1,555,000 ... 1,602,000 

All ports FOR cee eee nenereeree 3,554,000 - oe 3 041,000 ore 3,221,000 
Received subsequently at ports one in hale 440,000... 583,000 
Corresponding week previously eee ove oes see — eee ove 





a 





Exports, 7 days—To G. Britain. 53,000 ... 
France .....0+00 pebpsunsanebeonseavent 


Other foreign ports ... y 6/0... 


59,009 as. 
64,000 ... 


60,000 
42,000 




















TOO... cccevinsis wescssocsesoce,. BOWGOD ico IEROOD... S000 «. IGRGD 
Total since ept. 1 ....ccccce-cee - 2,278,000 ... ..- 1,882,000 ... 1,904,000 


Sterling exchange at New York (commercial), 4.83} dols. Gold at New York, 114§ 
Fururk Devivery at New YorkK—MIDDLING. 





Mag. April, May. June, July. Aug. 
ce Cc ¢e c c c 
To-day ..cccccse nossieeninecnnenses 32Z ... 13... Wh ve 19H .0e ISH... ISH 
Previous Week ...........0.cccccce0 V2 Bove 1D .ce Wpyece IBF ove 139F ... ISH 
Corresponding day lastyear... 16g... 165 ... 17 17% ... 17§ ... 173 
PuICES—MIDDLING. 
To-day, Previous week. 
¢ c | 
it aiinnesnatiniamiiainapin ——— 
Galveston..... prnnesicnenettniets iahiciisenibai nin hietoe elisa . 12} comccene «LOE | 
Savannah ........ bandencencoqnonen sceckail nineteen Rae covsecee (2 
CRARRTIOR 000. cccnmssevessusenbropchnereneneessosomes wensnenes ASE eossqnoee’s AS 
New York ...... seuieiaiecidanitieipiaiashasued pincieysvnne penscone.. RME . sennees oe 123 
Prices to Liverpool, per sailing vessel, cost, freight, insurance, and six per cent, 
-————To-day——-.._ Previous week, -~—Freight—— | 
Low mid, Mid, Mid. Sail, Steamer. 
d a a d ad | 
Mew OrleRBG ccececseccse Gi ccncss “OUR” ccsere CB ccccee AE ove... & 
GRP OBOR cnesceonnctsene 1 OOF: cccees OE. oom so @ ae eee B 
Savannah ....cccccccore 6 ee im in ome Eo ween <n 
Charleston ....ccscesseres _ are ae ~ (CH cor H core 
Now: York: (etenmet).s -GGii occ... Gate. coccse Bh ccovee BR. cccree ¢ 





MARKETS IN THE MANUFACTURING DISTRICTS, | 


MANCHESTER, March 9.—Since our last report a fair | 
amount of business has been concluded in this market, | 
Export yarns have sold more freely, and for home trade | 


[March 11, I876. 


| 
| 
| 
| 


descriptions a considerable trade was done at about Friday’s | 


prices. 
quotations have ruled firmer, few sales of importance have 
taken place. ‘To-day the improvement has not been main- 
tained, the weaker feeling in Liverpool has exercised an ad- 
verse influence, and buyers are able to place orders at the low 
rates current a week ago. No material change has occurred 
in prices, but the tone of the market is scarcely so strong as 
was the case on Tuesday last. 
UOMPARATIVE STATEMENT OF THE Corron T'taDE. 











Price, Corresponding week in 
Raw Cortox, Mar. 9, — —— 
1876. 1875. ! 1874.! 1873. | 1872.1 1871. 








s ad s died 
Upland, middling ......ccccccccccseees per ib 0 65 0 73,0 7} 





a ee 


s dis-djis ad 


\ 7 - on 
PCED, CREE. TENT comusssecsosscevecssocsseneces| O FF" O Get @ Ger se +e one 
Pernambsco, (Air ..o.ccccocccsccsecseeccocecsessee! 0 1 6E | O° 8} 0 SR' 0:10}: O12 |... 
Ditto, £00 (aiL.......c.cccccorrscccssrescrcoser, O Fe 0. 8h, O SF O 10g; O 113] 0: 7 
No, 40 Muie Twist, fair, 2nd quality...... O12 1 0/1 0} 1 3,1 3% 1 Of 
No. 30 Warer Twist, ditto cooses) 0 103'' 01121 O88 2 311 SH 1: OF 
26-n, 66 reed, Printer, 29 yds,4Ibs2o0zs 41204 5 14 .410}.5 9 6 Oj} 410% 
27-in, 72 reed, ditto, S5ilbs2ozs, 5 7} 6 446147 0;);7 3/6 0 
39-in, 60 reed, Gold End Shirtings, 374 
VAFAS, B ADS 4.020 ..ccccccorcccscccossecsees, 8 FE 9 619 6110 4416 6)9' 
40 in, 66 reed, ditto, ditto, SlbsiZ0zs 9 6 10 610 6 /1L 4411 6 10 4 
4)-in, 72 reed, ditto, ditto, 9lbs 6 ozs 11 O 11 9 11 6/12 4$12 611 6 
39-in, 44 reed, Red Bnd Long Cloth, 36 | 
VATS, V LDB....ccccccccrercscccceseccercosceses; 7 9 | 8 448 14:9 13) 9 3! 8.10} 





IRON AND COAL TRADES. 


At Middiesborough, on Tuesday, the market was well at- 
tended, but there was a very limited inquiry for iron, and the 
reports from all quarters are that trade is very dull, being 
scarcely ever known to be worse. The engineering works, if 
marine engine builders be excepted, are also getting slack, 
whilst no department can be called brisk. The iron shipbuild- 
ing trade, which shows the nearest approach to briskness, 
begins in some cases to get slack of orders. The pig iron 
trade is very quiet, and the returns show a very large falling 
off in foreign shipments for February, the total deliveries 
being only 17,881 tons. The make of iron was 167,801 tons 
for the month. Makers’ stocks are 105,423 tons, having in- 
creased 11,656 tons on the month. 

At Wolverhampton, all mine Staffordshire pigs are held for 
90s, good offers at less being declined; cinder qualities easy at 
60s. North Staffordshire pigs abundant at 65s; and York- 
shire and Derbyshire, at 67s to 70s; Staffordshire melters, 
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In cloth less activity can be reported, and although | 
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65s to 67s 6d. No sales reported. Finished iron weaker. | hasalso been very quiet, arrived wheats moving off slowly, and 


Nail sheets down to 9/, because the Belgians are seiling here | the bias of prices beingagainst sellers, except for the best quali- 


at that figure. Bars as low as 7/ 10s to mect competition 
from South Wales and North of England. Coal unsaleable. 
Market depressed all round. Labour superabundant at iron- 
works and collieries. ; ; 

At Birmingham, on Thursday, pig and finished iron makers 
complamed that they could secure scarcely any orders, even 
though they offered to book orders at a moderate loss. A re- 
duction in coal is expected on April Ist. 63 out of the 161 
built furnaces are out. The yearly product is 300,000 tons, 
or nearly 40 per cent. below the usual average. 

In Lancashire, the want of animation which has character- 
ised the coal trade of this district for the past couple of months 
continues, and stocks accumulate. It is the exception where 
pits are running full time. There is still very little doing in 
the iron trade. Very few orders, either for the spring ship- 
ments or home consumption, are coming to hand, and local 
makers are fast working off their old contracts, which have 
been barely sufficient to keep half their plant employed, and 
new orders are not coming in to take their place. 

At Sheffield, buyers of pig decline to purchase excepting for 
immediate requirements ; the sheet mills, on the whole, ar 
well employed, but all the mills are not running. Common 
bar is almost unsaleable, and it is only the makers who rely 
on the superior quality of the irons which they offer who are 
enabled to do anything like a lucrative business. The 
Bessemer steel department still continues to improve; in the 
cast steel department there is no prospect of an improvement, 
owing to the state of the American market. Moderate orders 
are in hand on account of the home and colonial markets for 
cutlery, saws, and files, but the old staple industries are said 
to be in anything but a satisfactory condition. 

From Newcastle-on-Tyne none of the activity which the Ist 
of March usually brings at the opening of the spring trade is 
reported, and affairs on the continent give little hopes of im- 
provement this year. Contracts for the year can be made at 
current rates for all classes of iron wares, so that no improve- 
ment of moment is looked for this year. In the engineering 
trade more men are being discharged, and pariial time 
adopted. 

As to wages, a reduction of 15 per cent. has been resolved 


on by the coal-owners of South Yorkshire and East Derby- | 


shire, to take place five weeks hence. ‘The ironworkers about 
Sheffield have also to submit to reductions, labour of the 
sort being plentiful, owing chiefly to the dulness of trade in 
other districts. 





CORN. 


AMERICAN GRAIN AND FLOUR MARKBY?s, 
NEW YORK—February 25. 

The fiour market has been inactive the past weck, and 
prices have rather favoured buyers, though no general decline 
can be quoted. Tbhewantsof the local trade have been compara- 
tively light, but supplies are quite moderate, and buyers have 
obtained no decided advantage. The wheat market opened 
dull, and low grades of spring growths declined, but on Wed- 
nesday a brisk export demand sprung up forthe finer qualities of 
reds. Yesterday the demand was good, with prices rather firmer. 
To-day the market was dull, and le to Ze lower. Indian corn 
has been without important variation, though showing some 
slight depression early in the week, and the speculation for 
the future account quite dull. Supplies have been more 


‘ 


liberal at this point and at the West, but gold has advanced | 


and freights have declined, by means of which shippers have 
been enabled to purchase more freely. 





LONDON MARKETS. 


STATE OF THE CORN TRADE FOR THE WEEK. 

Mark Lane, Fripay Evenine. 
There is still very little change in the general condition of 
the trade. The weather continues, with very little intermis- 
sion, wet and unfavourable for field work, and also for 
thrashing out. All kinds of grain are purchased sparingly, 
and for immediate requirements only, but there is not in any 
case any pressure to sell, and the tendency of prices of goud 
qualities is towards improvement. Farmers’ deliveries, 
according to the last official r turns, show a further falling 
off, and at Mark lane this week, as well as ip the country 
markets, the supplies have been very light, but owing to the 
bad condition were difficult of sale, and went off slowly at 
irregular prices. The average price of English wheat for the 
last ten years was 53s 4d per qr, and the present average price 
is 43s per qr. The imports of foreign have exceeded those of 
the previous week. For good qualities the trade is firm, and 
a moderate demand exists, white Australian and best Baltic 


red meeting the most inguiry; secondary and inferior sorts 
remain dull, and have in some cases sold the turn cueaper, but | 


a 
the general tone of thetrade isfirm. In floatingeargoes business | f 











ties, which uphold their value. Prime old Nicopol Ghirka has 
been sold at 47s 6d, hard Taganrog at 42s per 492 Ibs, Ame- | 
rican Sprirg at 45s 3d per 480 lbs. In wheat, on passage or 
for shipment, there is very little passing, and quotations are 
in a great measure nommal. The demaad for flour does not 
revive, and with a very dull sale rates have, in some 
instances, rather given way, though not to alter quo- 
tations. Malting barley, and especially good and fine 


qualities, continue to harden in value. and coulda now 
hardly be so well bought as a week back. Grinding 


descriptions do not sell readily, but, with only moderate sup- 
plies on offer, quotations are firmer for spot parcels. There 
has been only a limited demand for beans. Prices are not. how- 
ever, lower for ex ship or landed pareels. Floating Casa Blanea 
arrived have been sold at 38s 9d, tale quale per 480 lbs. 
are unaltered in value. Good sweet maize on the spot has 
ruled firm, though not a brisk sale. Out of con- 
dition parcels are cheaper to sell. Floating American 
mixed, arrived, has sold at 27s 6d to 26s 3d, and for shipment 
at 268 3d and 25s 94; Danubian, in the latter position, at 
273 3d; and Galatz at 28s 3d, usual floating terms. Arrivals 
of oats into this port have been almost ni/ this week, and 
English supplies very small. The market has subsequently 
been firm, but the bnyers have not operated freely, and the 
market has been quiet. On Monday slightly better rates were 
obtained, since which there has been no apparent change. 


Peas | 


Soir ARRIVALS THIs Weex. 
Wheat. 





Burley. Malt, Oats Maize. Flour, 
qrs. qrs. qrs. qrs. qrs. sacks, 
English & Scotch 569 ... 4040 1540 ... 
DE edatntceateee A ° ° oe eee 
Forei 210 2180 ri 5310 j 3149 
OTEIET, . ccccerscaece ©6830 ... 2i coo = ee 8090 5310 4 Juso bris 
PRICES CURRENT OF CORN, &c. 
x” “ 3 8 
Waxeat—English, white, new... 39 @ 46 | Oats (coatinned)— 
_ red, new...... 33 43 Scotch, Llopetown and potato ... 
a white, old — Ancusand Sandy .. 
_ red, old See COON  sesccstientinascen “ts 
Keenigsbergand Dantzig tine ee 
IG: Sincecinkede cinta ti tlata sipabdeiacwk ian a — white, feed ...per 304 )b ... 
Keenigsverg & Dantzig .oc...00 47 53 a ° ° 
Rostock Wismar, &c.......c.0-0. 45 54 Danish, kiln dried...per 320 1b ... 
Stettin and Hamburg ......... «+ Bp OC sc ccadenssicdesschersseedacel 22/3 
Dani+n and Holstein, New ... .-. one RE cthinnihinbiitatiinentanincrtinistiony 
St Petrsbrg, Sxonska.pr4g6lb 45 49 Archangel, St Peter Z 22/6 23 
COMMON AittO ...cccccccccccccccee UD $2 SL sangkdinhrceninletinnenen simebeibioea an 2 
TEMUARED siscsicaccene pudvndnadiaxas eee ove Dutch and Hanoverian, &c 25 27 
Marianopoli and Berdianski... 41 47 | Tares— 
OBGAGE Reicicccce a elithietencetn 42 46 English, winter, new per qr ° 
TASANBG, <cceccoccdiccciscecnsscccee wes wee Bcotehy IATTS 00. ccecccccecosccece cee oo 
San Francisco, Chilian, Xe. ... he al F reign, BONNIE 5 dn cancecesnvdaaaueavibi ° 
New Zealand and Australian. 60 54 | Linseep Cakes— 
AMCriGRN, WIREEE ccocccccccccces 5.0 Me ssceinsewse siaiwai per ton £ 13 wea 
— SPTINY  .corcccccscccee 15 $ NIE cccicnssvnitictsceumnties Jie 12% | 
BARLEY—Fnglish, malting, new 32 45 | Inp1AN Conn— 
Scotch, MAMIMY ccecoceccoecesscse ove eee American, white ...per 4879 1Ib ... 
ee GUNN G cccccccce.sccoscce «ese eee —- yellow and mixec 23 








Danish, mialting .oc.cccccccccosece aoe Galetz, Odessa, and I 4 
i a 30 37 VOLO ccncuncacantntsintcsnxenees 2 
Foreign, distilliny...pr 432 Ib ... Frieste, Ancona, KC. .....00.s00 
— stout grinding.......-. «+ ee | FrouR—Nominal top _ price, 
Danube & Odessa, Xc.pr 400ib 26 24/6 town-imade, delivered to ihe 
EG YPtian, KC. cccecccescevesseosece ee ove baker 23) ib 47 
Brans—EngMsh ....... geveeceveeees JJ 41 Town-made, households and 
Duteh, Hanover, and secouds, delivered to the 
PG ccone-sceccoces per 480 lb ... ‘ ee 41 +4 
Egyptian and Sicilian ......... 33 39 Country Marks......cccccosseccccee 3 3 ao) 
Peas—English,white boilers new ... PEIUIO eadscdtiddcndcessnsciened 70 
Linglish, grey,dun, and maple, PGT | cdecnsensioesesntacssasaienes OO 49 
NEW accseeee gnedecgesacesvecteseeace oe American and Canadian, fancy 
English, Dlue, NOW occsccccccceee coe wa DORI» nconencsanas osf l “| 
Loreign, white boilers, new... ... ahd Do, superfine to ex 23 24 
_ Geatling; O16 .cccsccsccce:.coe Do, common to - 
RYE—EOgZlish ...cccsceceesse] CF QT see Do, heated and 80u2 .....cccecee coe 
Foreign, new ...... per 450 Ib ... eee | OATMEAL— 
Oats—Enghsh, Poland & potato ... son octal, DMO <ccvesscnve per ton £ 
_— white and black ... oan oe OD cacasvscccsscteeseve Mon 


BLACK SEA, MEDITERRANEAN, AND OTHER ARRIVED CARGOES. 


COST, FREIGHT, ANB INSURANCE. 
Wugat—Sea of.Azoft, Berunsk., 8 8 | BakLeY (continued)— 5 8 
Marianopoli ...... per 492 Ib 42 @ 47/6 Danube & Odessa... 1921 24/@ 24/6 
Bem of Az0f, hard ..cccccccccccse «5 as CRD ccnccccunidecninanslatannnt: dis one 
_- Taganrog, soft... ... i SMyPna, KC. cccccocessecccoscocccese. ee ° ow 
Qdessa and Nicolaieff Ghirka 42 46 Brans— 
OE I asicinnncenacdiedtinnss' ons iis Egyptn., Sicilian, & $80 1D ... eee 
— Polish......... per 480 Ib ... eee | LENTILS— 
Danwhey S0[E ...ccscccccccccccccccce oe ° byyptian and Sicilian ......00 *e eee 
GalatzZ Giirka .....cccccccccscccces see Ispian Coxn—Per 45) & 492 ib 
DIPEIEG ne sccocccecvensecessescveres. 000 ose Galatz, Odessa, ana Ibraila... 30 31 
§. Francises, Cbilian..pr 600 1b ... American, yellow and white... 26/6 27/6 
4merican red winter.pr450 lb ... as Saionica and Enos ..,.......ccer00 ees 
- spring ...450 lb 41 46/6 | Rre—Black Sea, &c...per 480/b ... 
EGS PUan cccccccccccreccccssccsesse os ° OaT3s— 
BakLeEY— Swedish, ...... jeotnetad per 326 1b ... 
Danish, kiln dried...per 424 1b ... eee SSO va ticirtainvticitnss oe 
—— UDG TIEE esorecserecesseree see Archanyel & Petrabig..p.SU0AID oes 





eee 
COLONIAL AND FOREIGN PRODUCE 
TRANSACTIONS OF THE WEEK. 


For REevort 0% 


MARKETS. 


THIS Day's MARKETS sez PostcriptT. 
Mixcine Lang. Frivax Mounina. 
Svucag.—There has been a very dull market durins the ¢ 


greater pirt 
of the week and business in West India nearly suspenved. only 27 
casks seiling inthe three days. ‘The rejection of the Suzar Conven- 
tion by the Government of Holland increased the feelin of quieta'e here 


French system of bounties on retined is not ex peste 
some time. 940 bags brown and low yellow crystalis 
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eee 
auction were taken in at 22s to 22s 6d per cwt. Low brown descriptions 
have been quiet in the absence of speculative demand. The deliveries 
in the chief ports of the United Kingd me showed a marked improve- 
ment last week, and rather exceeded the ‘oadings, so that stocks have 
1 There has been a large delivery of beet in this 


rather decreasec. 
port by contrast with last year. Prices of the latter are unchanged. 








J n1zs of Sugar into Lonponx to March 4, with Stocas on banc, 
imports and DELIVE he as as ie 
I rted ...cscccceeeetOns §=6943300 ... 38000 ... 46909 ooo | ) 
Delivery _— veee «6448400 ww |= 47800 ——=n 45500 ooo 40°00 
SNOT. cecautenstneinll — 70400 ... 67000 82500 57 700 
Stock (estimated in U.K.) 155000 ... 144000 198000 .. 134000 


Mauritius.—By private contract about 1,150 bags have changed 
hands, including low brown at 15s 3d and grainy at 23s 3d. 
Jaggery.— 5,300 bags Palmyxa have sold at 13s. 
Floating Cargoes.—Two have sold for the United Kingdom, viz., 





4,570 bags Pernambuco at 18s 6d and 58 cases 1,219 bags Maceio at 
18s Gd per cwt. 


done in erystale. Pieces and Clyde produce: Good titlers have sold 
at 28s Cd to 29s perewt. No alteration in foreign loaves, 
Rum.—Transactions have been upon a small scale during the week. 
Prices about the same as before. 
| Cocoa.—The siles on Tuesday comprised a full supply of Trinidad 
of the new crop, viz., 2,73) Lays. Rathe: more than half this quantity 
sold, the better sorts bringing full rates, and oidinary to middling went 
| flatly at-G0s to 75s. Good to fine brought 75s 6d to 95s 6c; a small 
porton very fine ll2s. 270 bags Grenada went at barely previous 
rates, ond Laif sold at 57s to Gls; good at 63s to 66s. 726 bags foreign 
| about two-thirds sold at 59s to 683 per cwt fpr Surinam, 

Corree.— The large stock in the continental ports, with the advices 
of further Leavy shipmcnts of Brazil to Europe, prevent any revival of 
speculation, uni ordinary qualities are much depressed. Recent 
arrivals afford a better supp’y of plantaticn Ceylon, and the public 
sales have gone off at Is to 1s 6d under last weck’s rates, colory kinds 
showing the dechne. 1,515 casks 187 barrels 394 bags sold: colory, 
103s 6d to 10s. ; bold, 110s to 116s Gd; greyish, 100s 6d to 104s 6d; 
bold, 105s to 10Ys; small berry in propoition, 22 casks good to fiue 
bold na ive reaii ed 89s to 94s. 520 bags Coorg and Wynaad of the 
new crop, 1USs to 116s for middling to tine bola; small berry in pro- 
310 packages Mocha part sold at 105s to i07s 6d for small 
berry. 596 bas ordinary Java were chiefly withdrawn. 375 bags 
Singapore part sold at 83s for palish Bontyne. 10 casks 108 barrels 
427 bags went at ls decline: ordinary to good ordinary, 83s to 843 6d; 
fine ordinary, 87s to 883 6d. 1,589 begs foreign only partly sold, 
| including Porto Rico, at 102s to 107s for middling greyish to good 
| colory, and 92s 6d to 95s for palish. Rio withdrawn. One lot Costa 
Rica of the new crop brought 100. 64 for middl ng. A cargo of 4,250 
| bags Santos h s sold—said to Le at or about 79s per ewt. 


| Iwpoxn rs and Ui Liveries of Corrgx in London te March 4, with Stocgks on hand, 
1876 


i 

; Refined —The market is without much activity, but a steady business 
| 
1 


j 


portion. 


1875 1s74 1873 

Ui VOF'8...000.00.ccc0essceeee0 tons 9070 .. 11450 .. 830 ... 9300 
PPCUVETY coo.eesecsersees eorcccecese 3950 ... 4130 ww. 2310 .. 34:0 
6600 ... 9590 w. 3450 ... 280 

SBOCK .viccnss.ccmmeeemmnce IOI on FED « BO « FO 


| $2 292 & couse wensecee Orereceresevece ° 
| 
} 


Tea.—The market generally continues without improvement, prices 
being about the same as last quoted, and a modeyate business only by 
| private coniract. At the pulle sales low and common giades of 
| econgou have again ruled in favour of the buyers, trom 8id to 10d. 
| Some as low us 7Zd to 8d. Green teas were lower. The imports 
| from Crina Lave fallen off, only one steamer being reported. 4,500 

packages Indian tea by auction 10 yesterday realisei about former rates 
|| In mo-t cases. 

Rice.—Transactions this week Lave been of very moderate extent. 
| There is an inquiry for white Bengal. About 200 tons fine have sold at 
| 13s 1gd. 400 tons afloat, and near at hand, at 13s ex quay terms. 600 
| tons new crop Bassein to arrive at 7s 94 for the continent. 500 tons 


Rangoon at 83 8d for London. On the spot 2,000 mats Japaa sold at 


10s Gd. 2,000 bags Bassein at 83 6d. 
AMPURIS auG@ UKLIVERIES of KicB to Ma ch 4, with Stocks on hana. 
1876 1s75 1874 1873 
Bim vibe... cecccce cccccescesetO@US 21450 ... 18100 ... 46100 200 
PF GURTG inianncteics panteunaani - 17100 .. 19% 0 23700 23520 
eseevee 3.850 5.080 6280 32950 


Saco.—O.a Wednesday $0 bags good small grain sold at 18s per 
ew. 
Saco Fiour.— 400 bags Borneo part sold at 13s per cwt, ex quay. 
Tarioca.—260 bags were partly realised at 2jd per lb for small 
Singapore. 
Peart Tapioca.—278 bags were partly disposed of at 18s to 18s 6d 
per cwt for weuium, 
Tarioca FLour.—625 bags were taken in at 13d to 12d per Ib. 
Biack Perrer.—There has been a very limited transaction ‘y pri- 

vate con’ract. At the public sales, the sca-damaged portion of 462 

bags Singapore realized 4d to 44d; the sound withdrawn. 288 bays 

Penang vere bought in at 3gd to 4c. A few lots sea-damaged sold. 

562 bays Siam were taken in, at 4¢} per 1. 

- Warre Pererr.—The market has become dull, at lower rates. S898 
| bags Singapore only partly sold ; rather dull, to very good, 63d to Tyd ; 
and good fair, of old import, at 63d. 86 bags low Peneng were bought 
in at 63d to 64d per Ib. 

Orazk Spicks.—3 cases brown nutmegs sold: 80's to 78's, 3s 














| 


toSs lc. 4 casks Java part sold, at 2s 7d to 2s 9d, fur limed. 8 cases 
Pevang mace part sold, at ls 4d to 1s €d for low and broken. 195 
| bales Zanzibar cloves were taken in, at 1s 3d for good. 6 boxes 
Amborna sold, at 1s 5d. 293 bales clove stems part sold, at 3d. 54 
bales Ceylon civnamon about one-third part sold: 3rd sort, 1s 9d to 





| 





to good bright, 70s to 76s; medium, 67s to 69s. 
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1s Wd; 4th, 1s 5d per lb. Rough Cochin ginger has s: 1d at some decline, 
and scraped at last week’s rates. 187 cases 148 bags as follows : ordinary 
to fair rou_h, 54s to 58s; small and broken, 49s to 52s ; scraped, fair 
16 cases Japan, at 
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Of 185 bags African only a portion sold, at 3s to 4s de- 
Pimento is quiet. 569 bags part 
Good has since sold 





36s to 39s. 
cline, viz., 3ls 6d to 33s per cwt. 
sold, including low and common, at 33d to 3}d. 
at 34d per Ib. 

SaLTPETRE.—The market has been active, and about 5,000 bags 
Bengal sold on tie spot at 17s Gd to 18s Sd. The last sales for arrival 
amounted to about 350 tons, at 18s 1d to 18s 3d per cwt. 

Surcttac.—The market continues quiet and unsettled. Of 839 chests 
by auction barely 200 sold, orange and garnet being 5s to 10s lower. 
The former suid at 5/ 5s for good second, and 5/ 5s to 6/ 5s for native ; 
good to fine garuet, 4/ 15s to 51; AC garnet, rather run, 4/ 12s Gd. 

DrysaLrexy Goops.—There has been so little business passing in 
there markets that quotations are partly nominal. 

MeraLs.—The low prices quoted last week have caused some increase 
of demand, but the tone of the market ‘s stiil rather quiet. A few 
sales have been made in Chili copper at 76/ to 76/ 10s for good ordinary 
brands. For Australian 85/ 15s to 86/ accepted. Englisa quoted 83/ 
to 85/. Tin at cne time recovered about 1/ on the most depressed quo- 
tations of last week, Straits selling at 72/ 10s to 73/; subsequently, 
72/ accepted, and business for June at 73/, Australian tin, 71/ 10s to 
72/; English, 76/ to 77. The Netherlands Trading Company announces 
24,800 slabs Banca for public sale on the 28th instant. Lead and 
spelter dull, and rather lower; the latter quoted about 24/ 5s per toa for 
Silesian. Quicksilver, 10/ per bottle, and rather slow of sale. There 
has not been any new feature to notice in the iron markets; Scotch pig 
has been quiet; latest sales at 59s per tou. cash. 

JuTE.—Some large contracts have been made for arrival, the im- 
porters obtaini.g former rates, chiefly from 10/7 to 15/ 2s 6d. On} 
Wednesday 8,068 bales were offered by auction here, when 800 sold at 
about the valuations, prices ranging from 10/ 15s to 19/ 10s per ton for | 

| 


SS 


nn ee 
low to fine quality. Transactions on the spot have been limited. 
Hiprs.—At the sales of East India, held yesterday, prices were in | 
some cases rather easier, the demand being slow. 
LinsEup.—Sales of Calcutta were effected in the eaily part of the; 
week at lower rates, but the market is now firmer. Calcutta has sold | 
at 47s, ex ship; 483 35¢€, ex warehouse. To arrive, 47s 3d to 47s 6d, 
according to conditions. Bombay quoted 49s per qr. | 
O1s.—Olive has been in limited demand, and can be bought for 
Sperm nominal at 95/ to 95/ 10s per tun. No 
change for other sorts. Cocoa-nut has been in moderate demand. 
Ceylon, 38/ 10s to 39/; Cochin, 40/to 41/. Linseed oil, after a decline, 
is now steady at 23/ 7s 6d to 23/ 10s; March to April, 23/ 15s to 24/; 
May to August, 24/ to 24/5s. A good Lusiness done for delivery. The 
market for English brown rape has fallen considerably, viz., 33/ 10s to 
34/ on the spot; March and April, 33/ 10s to 34/; May to August, 32/; 
A 


ariival at easier rates. 





last three months, 31/ 10s; retine’, 86/; and foreign, 37/ to 37/ 10s. 
few sales have becn made in palm at J// per tun for tine Lagos. 


Sprritrs TURPENTINE.—American, 253 to 25s 3d. 
24s 3d to 24s 6d per ewt. 

Perroteum Ou is rather higher, viz., 10Jé to 104d, and 114 per | 
gallon jor the last four months. 
TaLLow.—The estimated sio.k in London on Monday had increased 
to 16,820 casks, with a fair supply on the way from Australia. 
There have been small public sales of the latter this week. Peters- | 

burg: new, 47s 6d; old, 45s per cwt., with a quiet market. 


For delivery | 


POSTSCRIPT. 

Sucar.—At the public sales, 6,516 bags Mauritius chiefly sold, at | 
rather lower rates. Soft brown and grey, 15s to 198 6d; semi- | 
grainy, 20s to 21s 6d ; crystalised yellow, 22s 9d; crystalised Demerara 
by auction, 22s to 23s. Including the latter, 351 casks West India 
sold, making 448 casks for the week. 849 bags Egyptian syrups 
were withdrawn. By private contract 3,200 bags cane Jaggery sold at 


| 
Fripay Evenrsa. 





Corrre.—651 casks 66 bariels 129 bags plantation Ceylon, in the | 


public sales, went at about yesterday’s prices; 217 bags native with- 
drawn. Of 851 packages Mocha, a few lots fair small berry realised 
105s, 568 bags Wynaad and Travancore brought 104s 6d to 112s. 

PIMENTO continues in demand. 

SHELLAC.—145 chests were taken in. 

GAMBIER.—475 bales by auction part sold at 25s for block. 

Metats.—Copper is rather firmer. Chili: 76/ 10s paid for good 
ordinary. Tin steady at previous quotations, 

TaLtow.—At auction 767 casks Australian one-third part sold at 
Is to Is 6d decline. Mutt n, 42s 8d to 443; beef, 41s 9d for fine. 
Town tallow reduced to 44s 3d per ewt. 


ADDITIONAL NOTICES. 

1£a.—The market continues dull. Common congous and green teas 
selling on rather easier terms, Scented teas ure unchanged. 

GREEN Fruit.—The report ot Messrs Keeling and Hunt states that, 
ow:ng to large arrivals of oranges, prices are somewhat lower. Lemons 
are also selling at reduced rates. Market for all kinds of nuts dull. 
Almeria grapes in good demand. St Michael piue-apples improved 
in value. 

_Exeutsu Woor.—There is positively noihing doing in English wool, 
either fleece or skin. Prices are nominally the same, but less money 
would be taken to make sales. i 

CotontaL Woot.—Market very quiet since close of sales. 

FLax.—A very quiet market this week, with hardly any business. 

Hex p.—Foth Russian clean and Manila are very quiet, hardly any 





sales in the former, and but few in the latter this week. 

Sitk.—Market for China silk very quiet, but no weakness in price. 
Bengal silk is selling more freely, but at unremunerative rates. 

SEEDS generally meet a good demand, at advancing prices. 
_ ToBacco.— During the whole of the past week there has been but 
little business done in our market. 
ticipated in the general dulness, 


American growths have fully par- 
and only trifling sales have been 





13s, and 1,150 tons Manila, at 13s 6d, for lo Ilo. 
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effected. Prices for the better classes continue firm, but the commoner 
descriptions are quoted at irreguiar prices. In substitutes a moderate 
business done, but segar tobacco has had but little attention. 

Merats.—Nothing of moment has occurred all the week. Copper 
has been in very limited demand, but prices have been steady. Iron is 
slightly lower for Scotch pig. Other kinds unchanged. Tin dealt in to 
a moderate extent daily, but not on a sufficient scale to support prices, 
which close generally easier. Spelter neglected, and rather easier to 

| buy. Lead and tin plates still very quiet. 





METROPOLITAN CATTLE MARKET. : 

Monpay, March 6.—The total imports of foreign stock into London 
last week amounted to 13,119 head. In the corresponding week of 
last year we received ‘15,762 ; in 1874, 14,956; in 1873, 10,997 ; 
in 1872, 16,614; and in 1871, 7,278 head. 

' SvuppPLigs ON SALE. 
Mar. 9, 1874. Mar. 8, 1875. Mar. —— 
eeeesecccce woeccccees evccccceces SAFO cccvecoce B06O = .ccccccee 36 
a EAE Ee ee 
Calves ...... ecccccccecccocvcceceesecece 100 ....000- BO aveseeres 130 
PIgB..0.00 cccsecccccccccccecrerscssecces OD ecnsvtens 16 — ceccccece 25 























| METROPOLITAN MEAT MARKET. 
Marcu 10.—The merket was moderately supplied with meat. The 
trale was inactive at previous currencies :— 
Per 8lbs by the carcass, 
s d s d sd s d 
Inferior beef...........0+0. eeeee 4 0 to 4 6] Inferior mutton ccc 4 O tO5 C 
Middling ditto .................. 4 6 4 8] Middling ditto ............... «6 O 5 8 
Prime large ditto............... 4 10 5 O| Prime ditto ........ geentibicens 5 10 6 2 
Prime small ditto ........++- 5 0 6 2] Large pork ..c-sccrecereeeseees -4 4 5 0 
VOR cccccccccccccccvesccscccccecee & 4 6 4 | Small pork ...cccrccceccceceees -5 4 5 8 
COAL MARKET. 
March 6. March §. March 10. 
s d s @ s ad 
Bebside West Hartley ..........sccssessoveseres a eee a Cn. eee: See ey 
Tlastings Bartha y..ccscseesees.c0s0ssc000ecsceneee dis * Soweet 17 3D cessce — 
TRG BID ccstwnscinenctescteconsc sce sccceccescegsee <éo.) satena wn cae cee 
Wallsend—Haswell ......... «.- ivbednnstavennns GD: Oi scans, BED casey nem 
i Hawthorn..... veieeseiinee: ED wists ove 
| Lambton .......++000. senriebeaies oS OO peeien “ar 20 6 
Original Hartlepoo) ...ccc...0 20 O wee Jl O ..0- 21 O 
South Hetton ...... pamenenien mee: SO O om i wm on @ 
CO ee ebnieietinetulinbsbaive BD - cases . an, aan oe 
SE scxiseccacsen piccununeenenanes Ir D caw WT © wooo 1F 9 
| East Hartlepool ........... ume 10 Cue DBS none DB D 
ete, “Sean sped 
| RRB sees esesenersenennensesereseee sp eeeees eee 
if ih: ye BO 
i No. No. 
i! Glsins Ob MRATERE cccccssccccssviescnsscccscccotson «BF scenes Oe sane 23 
=e BO cccncacescccccncevecscsecccscossocces ee 20 tenis D eeecee 19 
— Contracts, gas, BC. .....c000 ceceeree 10 sceeee re 3 
=e —- Ung old ..cccccecsces petabiiadeunduehanedes 7. tesa O  cones 1 
= BEB cccccscccces pameritebvscecceuesacnscese a. an . a excesses 25 
LIVERPOOL MAREETS. 
WOOL. 
(FROM OUR OWN CORRESPONDENT. ) 

Marcu 9.—The sales here this week have again been of very trifling 
extent, as great dulness still prevails in almost all the manufacturing 
districts. Of 3,277 bales River Plate sheepskins offered here on Thurs- 
day, only 1,721 bales were Gisposed of at a decline of $d per lb from 
last January sale rates. 


Che Gasette. 


Turspay, March 7. 
BANKRUPTS. 
Alfred Lee, Lynton villa, Upper Clapton, builder. 


Thomas Whittle Sweet, Clement's lane, Lombard street, merchant. 

Jacob Abrahams, Liverpool and West Hartlepool, clothier. 

Arthur Clement Bartrum, Bradford, stuff merchant. 

Edwin Horday, Shrewsbury, wire worker. 

William Charles Jones, Sheffield, butcher. 

D. C. Sterling, Dowlais, near Merthyr Tydfil, grocer. 

Frederick Samuel Whitworth, sheffield, coal merchant. 
SCOTCH SEQUESTRATIONS. 

John M‘Kenzie, Glasgow, grocer. 

James M‘Cahill, Lennoxtown, Campsie, grocer. 

Alexander Spalding, Dundee, grocer. 

Edward Telford Ferguson, Edinburgh, grocer. 

William Reid, jun., Edinburgh, fruiterer. 

William Downie, Glasgow, baker 





THE GAZETTE OF LAST NIGHT. 
SANKRUPTS. 


=~ Henry Fox, Fleet street, and Change alley, Cornhill, cigar mer- 
chant. 


| 

| 

| Isaac Myer, The Avenue, Belsize Park. 

| W illiam Whittie, Rei Lion Inn, Acock’s Green, near Birmingham, 

| _ licensed victualler. 

Edward George Lewer, Norley Brewery, Holyrood place, and Old Town 
street, Plymouth, brewer. 

| John Price, late of John street, but now of Castle Bank chambers, Wine 
street. Bristol, solicitor. 

James Oliver and Thomas Austin, Gensing Station road. St Leonards- 
on-Sea, Sussex, grocers. 

SCOTCH SEQUESTRATIONS. 

John Turnbull and Company, Dunse, skinners and tauners. 

John Hamilton, Motherwell. grocer. 

| Joseph Edmond Stobcross street, Glasgow, grocer. 
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STATEMENT 
Of Imports, Exports, and Home Consumption ot ‘he following articles in the 
9 weeks ending March 4, 1876, showing the Stock on March 4,compared with 
the corresponding period of 1875. 
FOR THE PORT OF LONDON. 


*,* Of these articles duty free the deliveries for Exportation are included under | 
the head Home Consumption. 


EAST AND WEST INDIA PRODUCE, &c. 
SUGAR, 





| | Home Consume. | 


Importep. 


Stock. 
British Possessions. } 














1875 1876 1875 | 1876 1875 | 1876 


























| tons tons tens | tons | tons tons | 
IE BN sgcicntcnsoasenseuy 9540 13215 13782 | 12896 | 8745 16940 
Mauritius and Egyptian. 2978 3626 | 2806 | 3896 | 4588 7764 
Bengal and Penaiy ......) 2174 289 | 17 602} 4399; 3871 | 
Si ricinsutscasiinde 3236 3926; 3791) 4729) 5682 |_ 10352 
es | 





Total B. P...........) 17928 21056 | 22119 | 











22213 | 23414 | 38927 
Foreign. | | " | 









































Siam, Manilla, Ke.......... | 5490 4377| 9609 3158 24909!) 19425 
Cuba and Havannah...... 198 16 1420 257 2029 | 911 
Brazil, &e, Sea geiiaals A Gikanioad 2251 51 1887 934 1818 3250 
Porte Rico, &c. ........<...| 141 100 956 253 883 1094 
I svi vctsicenanisiecs 12019 17205 11555 17597 13888 6774 
Total Foreign......... 20099 22249 | 25327 99199 43617 | 31464 
Grand Total .....+.++ 38027 43305 | 47546 44412 | 67031 7O391 | 
MOLASSES. 
{ 
IMPORTED. Homs Consvmp. | Stock. 
tons tens tons | tons | tons j{ tons 
West india......... abeteiel 0, 2a 79 433} 542/ 825] 1690 
PORIGM scteiesssevonesicenss 45) 1736 77 335 | 15} = 1675 |} 











ee 


DON srcierieorn see] = 985 | = :1814 515 877 $40} 3365 








ae 


Pe wcscesiacconsesn ee 43 | a 23 | 3 22 | 
RUM, 

ExporteD & Dr-! l 

LIVERED TO Vat. Homp Consvmp. Stock. 


' 


IMPORTED, 

















1875 | 1876 | 1875 | 1876 | 1876 | 1876 | 1875 | 1876 























gals gals _—s gals gals gals | gals | gals gals 


East India...' 10-855 70065 82935 | 55809 58635 24255 | 171710 | 231885 
































14016 { 10822 








| 
| 
| 
West India... 447315 455220 374625 | 223020 | 504495 | 364950 1240200 1441440 | 
Foreign ...... ' 16179 71325 44325 38970 20025 23085 | 167175 | 273780 
EXPORTED. 
ne 421560 | 323990 | 228915 { 156600 131040 | 130230 373638 | 429850 | 
{ i> ees | ee jae | 
Total ....... 993810 920600 730800 | 474390 | 714195 | 542520 '1952720 (2375955 | 
COCOA. 
| 
IMPORTED. | Exportep. Home Conscmp. Stocx. 
cwts ewts cwts cwts cwts cwts | cwts cwts | 
B. Plantation) 10056 14185 1581 240 17734 | 15963 | 21092 19237 
Foreign ...... | 14362 7305 | 6157 | 3526) 10536 =. 3065 | 30812 S++ | 
ES | SS SS a 
Total ...{ 23418 21490 7738 3766 28270 19028 | 54904) 27881 | 
COFFEE, 
qf tons tons tous tons tons tons terns tons | 
West India... 672 713 624 | 304 168 395 330 | 566 
Ceylon ....) 7927 €040 5751 | 3774 2612 2373 3109 | = 5361 | 
East India... bis 650 | 1301 268 794 473 1157 | = =:1336 
Mocha......... 134 103 | 31 8) 106 149 108 377 | 
, 7804 1356 1661 1659 147 1é4 1806 3251 
Other Forgn. 4ti2 174 510 | 515 303 396 738 935 
Total ...) 11447 6066 9834) 6600 4130} 3950 7298 | 12126 
RICE ...cc0cce| 180:9'| 21431 | sce ... | 19885} 17383} 50075) 31347 
PEPPER. 
ton tons tons tons | tons tens tons tons 
i | 255 THE ce I | 276 376 | 1278| 845 
Black | ES | 844 1891}... | 1785 13-0 | 9.2871 | $56 
_ | pkgs pkgs pkys pkgs pkgs pkgs pkgs pkgs 
NUTMEGS... 521 372 gaa ai 690 255 1453 | 1087 
CAS. LIG...| 7327 | 12325 oes ain 3176) 7469 084) | 45932 
CINNAMON,| i711 2856}... a 2536 | 2213 | 


a 





| bags bags bags bags bags bags bags | bags | 
PIMENTO...; 9008] 7025] ... .. | 8998! 3763} 29661] 33119 


RAW MATERIALS, DYESTUFFS, &c. 


serons serons serons serons serons ser serons serons 
COCHIN’L.. 6574 5004 mn ; 4552 FO 12922 8836 

chests chests chests chests chests chests chests chests 
LAC DYE... 744 | 57 ose ~ 834 6-8 10206 10512 

tons | tons tons tons tons tons tons tens 
LOGWOOD. i669} 2513 oni ile 1942 2367 249 1802 
FUSTIC...... 145 | 235 oot - 27 Ist 60 634 


INDIGO. 


o_—_——— -——- ——_—___- a - 


serons serons serons serons | serons | seroens serons serons 
panish ...... ; 4914 4910 


j one S88 | 652 5918 6047 | 
SALTPETRE. : 
Nitrate of, tons tons tons tons tons tons tons t ns 
Potass..... $155 1234 iat sad 2214; 2229 5720 523 
Nitrate soda 1512 2474 cae sah 1850 1515 3978 762 
COTTON. 
: bales bales bales bales | bales bales bales | baies 
E. India, &e. 65516 54133 “ -- | 55045 30694 ) 112753 69530 


Livetpigt | wsemas - oninennl ae aia 
all kinds 713019 | 865909 5£523 | 49951 | 657160 ; 586580 682160 | 858510 


ee —_ O———- ——_ 








— 











Total ..., 731335 | 910042 | 68523 | 49951 | 713105 | 597374 | 794918 ed 








. ai me '; 
che-is chests chests chests chests chests couests chests 
East India... is24 6742 ar 5134 45s1 21033 14913 | 
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4 5 <LY PRICE cU 2RENT ° R, A nd } &Cow prib s [M — 
e 3 i” The prices . “s ° } Do + M. Vid.d a s a arc 
in thef &RG Ty... 0 Rice— 
ae, 3 crete eshease ta ——— are ane, Oey rande, salted 0 7 , 9 So't duty free . 1876. } 
ge © ate t eminent house it yafvernoon | on tps acantctitl 7 ETAIN ...s0e0 s 4a f 
iF #: , % A LONDON, sane — department, Sacaed eeehion ; 7 0 4 Bengal, table Z sosesPOr ewt 7 0 : d Refined—F. 
ce at bi shes—duty fr xy EVENING. Rio, a auritias : 64 0 9 yellow serevsceseccccsee 10 6 Titl or consnmnti 
, :* ae A Pot, C y free < , dry Rio G pais Madras ice 6 18 6 ers, 22 to mption # 
ito | FP » Canada .svevee as a| Wetce rande..... 0 0 6) J seveneeees wovreveee 8 O° 19 Lumps, 45 24 Ib ded 
a ee $e | Peat ewt 27 0 27 6 | awe keke ae ee wee veiemeamncces 2S See oo as Teer ipso og 
: ae ‘ | Fair aise. 1d per th? 23 0 29 0} ag eg ~eneme OO 8S 0 a fine “American, com... * 6llo ~ = wee. svoeeenseeen 25 ; s Q 
me Fe 3 ue . inidad. ..- a New Yo eocccccecencoccoccs EBdooevesese oo 0 as eecesese euece 6 
<p> Grenada een 0 Ol ae Tiksccee 02 0 reanore 514 tard sree wee 19, 6 
, ‘ - BD ccvenscscsees= 4 s Indi seeceeseeee — 54 8s ee eeeeeeseeee coos 129° 0 16 Treacle. ee eereeeeece 3 26 
J 4 : Guay a ee eae 5B CUO 668 Ki WTB. cecceceees - 04 0 ago—di ooceceeecccees 0 Fo eereeccecees meee BO se 
ced. | Breas red fa 5 9 8 0 | § Kmerten Tor owe ot] _ Saxe ee Des 0 15 0'| Forespers, froo on board s:$: 
oe oes Coffee—iuty AO posse-sncove 44 0 47 | In rica Horse a. 00 00 Sago fl ur sovseeeeper CWE 15 6 lb ey loaves; 1 to 
#) i y layperewt: dri 7 0 digo—duty ,prhde 7 Sentn—Cerewen 0 17 6 loave 4 1b 
Sas 2 || Cerio eS eReeenne —— os a Roods—Caraway.pr cwt $$ ote aera pe op 
say aw é in, pi Po . ( eeeeee eerereee eoccee mn ebeneonse = 
g SS rvion, plantation ew 08 0 102 a eee perlb 20 7 9 Clover, seesereonenreen arl86 0 44 0 nee _ a 85 0 = 6 
‘2° nati Gf tO FiMe..e.ceereee 103 6 6 ACTAS +0. corseceeseeeee 1 6 white sooneeees PCP CWE 5 0180 9 ee ae 30 0 6 
sae ieee | wes ive, £o% d ordinary 117 9 Kurpah sniemaeiaaiedaey: 5 0 Cori 1D abot 80 0 95 0 Treacle eveesceccomeccocse 2 31 6 
Sees | Bast India, plantation - SS Sane KUrpal ssvvreenereerervee, ee: Coriander sessererner 78 0 0 0 oe, Lee rearette ome 
. : ax % cll 3 8 0 ecvccececocesceces 3 . oreig er er a 0 bl iq Sows .in Ho 8 
ah? — a 84 0 95 0 Leather—per Ib 2070 ne poate ee 52 OO = . 20 Ib oaves superfine — 6 
a ?. 48 Singarore, een... 86 0 89 0 rop hides......30t whi rd, brown.. ery ae 50 0 54 0 Crushed, su No.1 oo 6 26 9 
sm Pt a ge s1 0 85 0 do. o45lbs 1 3 none .per bush 10 0 1 ished, superfine, in pe 8 SS 
¢ 8 ani? Sascha dais 80 E008 n-ne —- 80 0 82 0 Gagish oes re 17 | sia poses e =e as. e237 0 27 3 
. . hy , a good to anon res 9108 0 | Forei do wae 24 1 6 : ; oe tree qrs ..£34 0 } > Belgian ete o- = . 26 6 
. = ae : a Rica - . o & 6 el oe see. — 
bP | cans tien, good and fine 9% ¢ 38 oa 1 20 Cosette crn aan a | Cruned,Xo joaves nan 90.6 a 
og eer | Oomtrel ae i 95 nn 2 ae 0 CTIMDEEEE wvemeeneee 8 0-11 Kilo loaves ww. 90 6 82 
a 355 b 5 sam ican, foxy 5 0 ds seeeedS 35 2 ; 23 Jungs pore meena 8 : = 0 Saltpetre ls 27 0 27 g 
a * generate nnccee 88 0 92 ‘ ys aac 751 8 210 Comeroollysannneen 8 0 in 0 eas 
g3 ae ‘ es — a 0 93 0 ei BOD. B08 210 urripaul Sey a 1 Ol nN nglish, refined percwt 17 6 
shee sate ; Brazil, Rio low superio? ... 4 9104 0 a do om, kt ae : ; on ene «4 8 ee ae, 2 Q 
a ieee : good first ose 9 99 e Hides donee Te . satlee 8 0 = eevccccsesccvee LL 6 
, = as. = fair t ee ae: 0 do § 8, English 8 110 Taysaam son 13 12 0 St Petersb y free, perc 3 11 6 
sae wee foie good channel . 73 86 0 | Kips panish ..-perhide 13 16 ne 5 0 1s 6 Ol urg, Ist ¥ C wt 
. > 4 on channel eoooe fC 0 &3 0 ps, Petersbu ide 9 0 Re- cites coe g 6 15 b 600808 cnccce a oo 47 6 
* % 3 5 & comand, fair to goods "407 do E rg, per lb 24 0 reeled Chi alec 9 Tar eorceescee: 48 0 
doe oe fair to good 77 0 ast India 00 0 Raws— LIMA +06 . 6 15 0 —Stockh aan a" o.-6 
3 ie 2 ae Santos, good sescee 99 «0 104 M wovcccecece 0 White N seseeeneees 15 Arch olm... 0 
BM || fat on cvencenne 0 etals—C - 098 2 Fos Novi 017 0 angel pr bri 25 
vite eS on annals 80 9 84 arene te 4 POMbFONE sseeeeecesee oe 0 jodie 6 0 
bapa: Bahl, 77 0 80 0 Sheating, bata Ben 223 Se seeerrrerronn 0 25 0 Congou, fur to Boot, sme 2000 0 
3 ‘ * had * pe cael 4 0 74 Ol Be eas 5 91 0 Eh cecccecooce ercorees.ecee 14 0 sows 000... see 
5:3; 7 ed 73 0 72 0 rman sees 92 0 93 : rgnzines—Piedmnt, 22-4 14 0 = 0 | Pakling ene finest...... 0 8} O11 
3 24 >» = || Drugs sisi eoceil 65 0 67 0 we emeryy une ae 0 sl 0 nae 0. 24-28... , 22-4 23 0 29 ; Nwiseason'sOon finest ...... ; 6 ll! 
3 ? Bos || Annisced, ¢ a Dye at aren yer eCtarneerneee cee Do "22-24 eae aati ie tl .“e 
, é a ee s<* . nniseed, Chin eect 60 0 169 ars, ke 6 Do “aR sseseess c 29 0 Fl ougs, finest UZ see 1 6 
ioe #54 Argol, Cape a, Star .102 6 16 9 -» British . D SEED snccsneaies 20 0 29 owery Pekoe, fine to fla: 1 2 22 
a es 23 ‘ Bal ~§ LAPS = cvecccsececsoce 7 165 0 sees 7 10 7 T Oo 28-32 oceccccocce 20 0 0 Caper, fir @, fine to fl ory vo 2 3 
#2. as sam, Peru.. ose 0 92 0 8 10 15 uation ma. aa 29 9 | Ora » finest .... ost 2 0 
tN : iu Bark, Cascar! ecccsercccsooocs . Sheets oe v 9 0 D an, 22-24 . sae 6 2: T nge Pekoe, eeiebeossenece © 3 4 
HIRES || centre pou ereonsin st 5 A | Bars, Wales vn 8 5 39 © | Japan Dov 3438 cs 18 0 37 sai, Sacto liyson kad. 0 0 21 
Re eRe Camber Chi ei 3 Bal cence 6 8 TH hag pectinases 240 28 Hys0m, tne nn fnew C10 1 2 
‘a: % ia oth, B50t canoe 6 6 0 Swedish... lyde.....00. 3 0 6 5 Sodai caer ae 0 17 6 | im ng Hy son, meticanassonees 2 0 + 
; ; oY Saffron. — 320 Lead, per wrcvcveccccocnccsces AO 3.8 ER crterermntenen 013 90/6 perial, fine to finest 1 3 6 
))) eae j areeeeeeey SS te S| see iinet 12 3 a 
5 ae . 5 ax—Tees ‘En Sr Ns 3 red ee 23 20 Mastah ... 15 ‘A , fine to Ona ae _2 8 
| ae ; as E ao glish.e.-+ 0 steeeeeee - 2310 24 A ooeee 0 6 ssam and 88 2. v0 31 
. » Bae Si j ast India wine Se. white do, k ommeseorevee 0 0 cchez os ieee 0 Ti India ne | 0 
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BRAND and CO’S SOUPS. 
PRESERVED PROVISIONS, «nd 
YORK #0 GAME PIES; sho 


TURTLE SOUP, 


SPECIALITIES for INVALIDS. 


SOLE ADDRESS :— 
11 LITTLE STANHOPE STREET 
MAYFAIR, W. 


INAHAN’S LL WHISKY 


This celebrated and most delicious old mellow 
spirit is the verv 
CREAM OF IRISH WHISKIES, 
ia quality unrivalled, perfectly pure, and more who!e 
some than the finest Cognac Brandy. 
Note the Red Seal, Pink Label. and Cork Branded 
“KINAHAN’S LL WHISKY” 


Wholesale Depét, 20 Great Titchfield street, Osford 
street. W. 


and other 








, ~ 
UNVILLE’S OLD IRISH 
WHISKY, BELFAST, 

Of same quality as that supplied to the In- 
ternational Exhibition of 1862, Dublin Exnibi- 
tion of 1865, Paris Exhibition ef 1867, and now regu- 
larly to the House of Lords, the quality cf which is 
equalto the finest French brandy, may be had direct 
from Belfast, in butts, hogsheads, quarter-casks, and 
cases —Quotations on application to Messrs Dunville 
and Co., Royal Irish Distilleries, Belfast: or at their 
London offices, 4 Beaufort buildings.Strand, W.C. 


€ Y TT \y a 

7 GIDIUS.” A NEW ELASTIC 
OVERSHIRT, will entirely dispense 
with the old-fashioned ever-shrinking 
coloured flannel. Made fiom the finest 
Sevogia wool. Patterns and self-mea- 
surement free by post.—Richd. Ford 
and Co., 41, Poultry, London, E.C, 


‘\ ‘ ‘ 
ILVERED PLATE GLASS 
for LOUKING GLASSES, with or without trames 
Silvered by new process with pure Silver, not liable to 
injury from damp, heat, or handling. Unequalled in 
brilliancy, Samples, tariffs, and estimates on applica- 
tion. 


THE PATENT SILVERING COMPANY (Limited). 


OLISHED PLATE GLASS.— 


Architects, Builders, and the Trade supplied with 
above at lowest current rate and ot the best quality. 
THE PATENT SILVERING COMPANY (Limited), 

10 and 12 Lower Kennington lane, London, 


In consequence of Spurious Imitations of 


LEA & PERRINS’ SAUCE, 


which are calculated to deceive the Pubiic 
LEA and PERRINS have adopted 
A NEW LABEL, 
bearing their Signature, 
“LEA AND PERRINS,” 
which will be placed on every bottle of 
Worcestershire Sauce. 
After this date, and without which none is genuine. 
*,* Sold Wholesale by the Proprietors, Worcester, 


Crosse and Blackwell, London; and Export Oilmen 
generally. 


Retail, by dealers in sauces throughout the World, 
Nove nber. 1874. 


GENTLEMEN 


Desirous of having their 
LINENS DRESSED TO PEKFECTION 
Should supply their Laundresses with the 


GLENFIELD 
STARCH, 


WHICH IMPARTS A BR LLIANCY 
And Elasticity Gratifying to the Wearer 








DINNEFORD’S FLUID MAGNESIA 
The Medical Profession for over thirty years 
have approved of this pure solution as the best 
remedy for ACIDITY of the STOMACH, HEART- 
BURN, HEADACHE, GOUT, and INDIGES- 
TION; and as the safest aperient for delicate 
constitutions, ladies, children, and infants. 

: DINNEFORD & Co., 
172 New Bond street, London, and all Chemists. 


—__________ 


ree — 
HOLLow AY’S PILLS.—MANY 
persons are apt to regard winter past when a few 
bright days enliven them, and some are rash enough to 
change warm for lighter clothing. Much risk attends 
their imprudence, though the inevitable ill-health result- 
ing from it can be readily set aside by recourse to t ese 
purifying and corrective pills, inva uable to the sickly 
at all tin es, and doubly useful at this season, when they 
cast out the impurities of wivter, and fortify the sysiem 
against the sudden variations and irequent epidemics 
attending sprinv. Hol oway’s medic ne relaxes the 
skin, permits fr € tra: spirotion through its pores, aud 
thus rids it of the 


creasing temperatures make annoying to the nervous 
and sensitive. 





Is the most durable and beautiful paint known, does not stain or discolour with the atmosphere 


irrit:tion and harshness which ia | 
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HUBBUCK’S PATENT WHITE ZINC PAINT 


——— 





of large towns, and by their process, which is patented, is cheaper in use 
than White Lead 
Each Cask of Pure White Zine is stamped—* Husnvck’s, Lonpon, Parent.” 


HUBBUCE’S PALE BOILED OIL 

Being much purer than raw linseed oil, is the only boiled oil that can be used for White and 

delicate coloured Paints. It dries quick and hard, never blisters 

and is more durable. . 
HUBBUCK’S ANTI-OXIDATION COMPOSITION 
For Coating Iron and Wood Ships’ Bottoms: a preservative against fouling and corrosion. 
This composition is ready for immediate use, and obviates the waste of carrying 
unmixed Paints, Oils, Driers, &c. It is also applicable to all 
the purposes of other Paints. 


HUBBUCE’S WHITE LEAD, COLOURS, OILS, AND VARNISHES | 
Are the best and therefore the Cheapest, and are properly packed for Exportation 
to all Climates. 


THOMAS HUBBUCK AND SON, 24 LIME STREET, LONDON 








WHOLESALE, EXPORT, AND FURNISHING IRONMONGERS. 


DEANE’S. ap IN06, | 


Deane and Co,’s complete Illustrated Catalogue, Gratis, and Post Free. 


Tas_E Knives, Ivory, per dozen, from 19s to 55s. FenpErs—Bright, 45s to £15; Bronze, 3s to £6. 
ELEcTRo Forks—Table, 24s to 66s; Dessert, 16s to 64s. | Stoves—Bright, Black, Register, Hot-air, &c. 

— Spoons — 24sto48s; — 16s to 468, | BatHs—Domestic, Fixed,and Travelling. 
Parrer Macus TkA TRayYs, in Sets, 21s, 56s, 95s. Bepsreaps—Brass and Iron, with Bedding. 
E.xectro TEs aND Corres Sets, from £3 7s to £24, Cornices—Cornice-poles, Ends, Bands, &c. 
Diso Covers—Tin, 23s; Metal, 65s; Electro, £11 lls. | GasELizrs—2-light, 17s ; 3-light, 52s; 5-light, £6 6s, 
ELEcTRO Crvgts, from 12s 6d to £6 6s. as Glass, 3-light, 55s; 5-light, £6. 

2S Liqveurs, from 40s to £6 10s, KITCHENERS, from 3ft. £3 5s, to 6ft, 233. 
Lamps—Patent Rock Oi! Moderator, &c. KitcHen Utiwsits—Copper, Tin, and Iron, 
BrRonzED TEA AND CorreE URNS. TurRNgRY Goops, BrusHes, Mats, &c. 
Coa ScuTtLEs AND VasEs, Boxes, &c. Toots—Gentlemen s Chests, Household, Youths, &e. 
Ciocks—English, French, and American. GARDEN ‘looLts—Lawn-mowers, Rollers, Hurdles, &e, 
Cntva aND GLass—Dinner, Tea, and Dessert Services. | Hot-Watir FittinGs for Greenhouses, Halls, &c. 


BUILDERS’ IRONMONGERY, BRASS FOUNDRY, IMPLEMENTS, MACHINERY, &e 
DEANE AND CO. (46 Kina Wittiam srreer) LONDON BRIDGE. 


’ ‘ TaQ 
THE EMPEROR OF. RUSSIA 
AND THE CITY OF LONDON.—His Imperial 
Majesty the Emperor of Russia has conferred on 
Mr J. W. BENSON, the appointment of Goldsmith to 
the Imperial Court, in appreciation of Mr Benson's 
artistic production of the Gold Casket presented to the 

Emperor by the Corporation of the City of London. 


ESTABLISHED 








JOSEPH GILLOTT’S 
STEEL PENS. 


SOLD BY ALL DEALERS THROUGHOUT THE | 


BENSON, WATCH AND CLOCK 
Maker to the Queen and Royal Family, and to 
H.R.H. the Prince of Wales (special appointment), 25 


Old Bond street, 99 Westbourne grove, Steam Factory, 
Ludgate hill. _ " 


WORLD. 


Tr TTY YT ~ . Y T 
OVELTY.—ENGLISH DINING 
and DRAWING ROOM OR-MOULU CLOCKS, far 

superior to fereign, designed by English artists in the 
Doric, Ionic, Corinthian, Gothic, Medieval, Renaissance, 
and Italian styles, decorated with Wedewo d and 
other wares, and made to harmonise with the architec- 
ture and jurniture of Mansions. Solely at Benson’s 
establishments. 

Clocks, £1 to £1,000. 
Watches, £2 to £200. 
Jewellery, new designs, £2 

to £5,000. 


BRYANT & MAY'S 
MATCHES, 


Plate (Presentation, Prize, 
Regimental), £5 to £500. 

Bronzes, Artistic, special 
designs, £3 to £300. 


ENSON’S PAMPHLETS ON 
Turret Clocks, Watches, Clocks, Plate, and Jewel 


lery, Illustrated, two stamps. Watches sent safe by 
post. J. W. Benson's new work “Time and Time 


Tellers * (Hardwicke, Piccadilly). Plain, 2s 6d; gilt, 3s. 
VERLAND ROUTE AND SUEZ] — ef 
CANAL.—Under Contract for the conveyance of 





BENSON, Lu: gate hill,and Old Bond street. 
the mails to the Mediterranean, India, China, Japan, 
and Australia. The Peninsular and Oriental Steam 
Navigation Company despatch th ir Steamers from i 5 
Southampton, via the Suez Canal every Thursday, from : H A P P U I ~ 
Venice every Friday, and from Brin:isi, with the Over- ’ 
land Mails, every Monday.—Offices, 122 Leadenhall 
street, E.C., and 25 Cockspur street, S.W. I 
- - ¥ ‘ 
Th T T A I I T | 
VERLAND ROUTE DAYLIG 
vid MARSEILLES.—MESSA- 
GERIES MARITIMES DE FRANCE / 
—97 Cannon street.—French Mail REFLECTOR S 
Steamers leave Marseilles, vid Suez Canal, on the . e 
following Sundays, at 10 a.m. (calling at Nap'es for 
mails and passengers) :— 





ANADYR ...... July 5) 

TIGRE.........00¢ a 19 Aden, Galle, Singapore, 69 FLEET STREET 
AMAZON" ...... Aug. 2 \ For Batavia, Saigon, Hong ’ 
SAI EE natetinsensnennn — 16 Kong, Shanghai, and 

TRAOUADDY.. — 30 | | Yokohama. ; LONDON, E.C. 
HOOGLY........- Sept. 13) ' 


The Steamers of the 6th July, 2nd August, and 30th 

August, connect at ewen with the’steamers for Reunion 
and Mauritius, and those of the 19th July, 16th August, } 
4 


TO SHIPPERS AND EXPORTERS. | 
ILNERS’ STRONG HOLDFAST 


AND FIRE-RESISTING SAFBS, CHESTS, 
STRONG ROOMS AND DOORS, with alltheir Latest | 
Improvements.—Thestrongest and (quality considered) 
he cheapest safe-guards against fire and the moderp 
burglar. Wanted wherever cash and books are used. 
In quantities at wholesale prices. Miilners Phenix 
Safe Works, Liverpool, the most extensive and com- | 
For passage, rates of freight, eua information, apply | pletein the world. Depots: Liverpool, Manchester, 
the COMPANY'S LONDON HEAD OFFICE, 97 Cannon | Shetiield, Leeds, Hull; London depot, 474 Moorgate 
street, E.C, ; als’, for passenger and parcel ousiness only, | street, City, near the Bank of Engiana. Circularstree | 
at the SUB-AGENC\X, i] Pall Mail, 5.W. by ; Ost } 


and 13th Sept.,at Galie with the steamers for Pondi 
cherry, Madras, and Calcutta, 

For Alexandria and Naples every Thursday, noon. 

For Constantinople every Saturday, 5 p.m. 

For Algiers every Saturday, 5 p.m. 

The Company's weekly steamers to Alexandria, con 
nect at Alexandria wiih he English Mail Steamers from 
Brindisi to Bumbay. 
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MR DUNNING MACLEOD’S NEW ELEMENTARY 
WORK ON BANKING. 
Now ready, in crown 8vo, price 7s 6d, cloth, 


+ 
HE ELEMENTS OF BANKING. 
By HENRY DUNNING MACLEOD, M.A., 
Trinity College, Cambridge, cf the Inner Temple, 
Barrister-at-Law. 
London: Longmans and Co. 


ONSUMPTION AND ITS 
Specific Treatment by the HYPOPHOSPHITES. 
With reports by 34 different Physicians of nearly Two 
Hundred cases, and an Appendix on the Treatment of 
Respiratory 'iseases (Asthma, Bronchitis, &c.), by 
Steechiological Inhalants. 
By JOHN FRANCIS CHURCHILL, M.D. 

“A very large number of highly competent Phy- 
sicians have published cases testifying to the great 
value of the Hypophosphites. Dr Churchill deserves 
well of mank.nd for what he has done.”—THE Prac- 
TITIONT:R. 

“A diseussion of such vast and vital importance 
might sooner have been brought to a satisfactory con- 
clusion if the poifts in dispute had not been obscured 
by professional jealousy.”—DaILy TeLEGRaPH. — 

“ Here we have two great practical discoveries, one 
by which Consumption can not only be cured but warded 
off, the other by which a host of the most deacty com- 
plaints (Bronchitis, Asthma, &c.) can be checked and 
subdued.’—Tue Hoor. 

“ Pr Churchill’s discovery is an immense benefit to 
the world. A great benefaction to the world which has 
not been sufficiently ackowledged.”—TurE Ecno. 

London: Longmans and Co.—Price 21s. 
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Now Ready. 


THE NRWSPAPER = 


DIRECTORY, 1876. Thirty-first Anmal Issue. 4 
Containing full particulars «f every Newspaper, Maga- 
zine, and Periodical in the United Kingdom, the Law of 
Newspapers, and the Newspaper Map. Two Shillings, 
or post free 30stamps. C. Mitchell and Co., Advertizing 
Contractor, 12 and 13 Red Lion court, Fleet street, 
London, E.C. 


Large 8vo, pp 724, cloth, 8s. post free; or in half 
morocco, 12s, 


THE HOMCG@OPATHIC 
DOMESTIC PHYSICIAN. By Drs PULTE and 
EPPS. Revised, with important additions, and many 
new remedies, by WASHINGTON EPPS, L.R.C.P., 
M.R.C.S., Assistant Physician to the London Homeo- 
pathic Hospital. 
ConrTents:—General Diseases—Casual Diseases— 
Cutaneous Diseases—Fevers—Affections of the Mind— 
the Head—the Eyes—the Ears—the Nose—the Face, 
Lips, and Jaws—the Teeth, Gums, and Mouth—the 
Windpipe and Chest—the Stomach and Bowels—the 
Urinary and Genital Organs—Diseases of W: men— 
Treatment of Children—Anatomy and Physiology— 
Hygiene and Hydropathy—Materia Medica—Domestic 
Surgery—Medical and Surgical Appliances—Disloca- 
tions and Luxations—Fractures—Glossary—Index. A 
chest of medicines, book enclosed, £3 10s or £5 5s, or 
with glass stoppers to all the tinctures, £4 4s, or £6 6s, 
JAMES EPPS & CO., 
Homa@opatuic CHEMIsTs, 


48 Threadneedle street, and 170 Piccadilly, 








Now ready, 
In folio, half-morocco, gilt edges, price £3 3s, 


GENERAL ATLAS 


or 
THE WORLD. 
NEW EDITION, 1576. |. i 
With a New ee of Algeria, Tunis, and 
orocco 


of the various Countries, and an Index 
of 68,000 Names. 
_ Edinburgh: A. and C. Black. London: Longmans. 


Fifty-six Maps, Coloured, a Geographi al Description 
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T° BANKERS, MERCHANTS, 
and PROFESSIONAL GENTLEMEN.—Mesérs 
JACKSON and GRAHAM have to Sell and to Let, 
Farn shed and Unfurnished, in situations very con- 
venient for gentlemen engaged in the City and at the 
West End, several very excellent FAMILY RESI- 
DENCES, having from 10 to 25 bedrooms, and ether 
indoor and outdoor accommodation in proporiion, and 
land varying in extent. Some with manorial rights, 
shooting, and fishing.—Particulars will be sent free of 
cost on application, and photographic views of most of 
the residences can be seen at the Estate Agency Offices, 
37 and 38 Oxford street, W. 


Torrington Park, N. 


“~ 

O BE LET, OR SOLD.— 
Two semi-detached ten roomed VILLAS, close to 
Great Northern and Midland Railways. Erected by the 
owner with every modern convenience. Commanding 
extensive views, approached by carriage drive and 
private thoroughfare, on Friern Park Estate, Finchley.— 
Further particulars of Wm. Stone, Esq., Junction road, 
Holloway; and Messrs Geo. Prickett and Sons, Estate 
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JOHN PENDER, Esq., M.P., Chairman. 
Baron Emile D’ Erlanger. 
Colonel Glover, R.E. 


M. Drouyn de L’Huys. 


Messrs Baxters and Co. 


The Directors of the Eastern Telegraph Company, Limited, 
are prepared to receive subscriptions, at par, for the unallotted 
portion of £700,000 Six per Cent. First Preference Share 
Capital, in 76,000 Shares, of £10 each, authorised by special 
resolutions of 16th and 30th December, 1875, and of which a 
large part bas been taken up bythe Ordinary Shareholders pro 
rata in accordance with the terms of issue. 


The ordinary share capital of the Company is £3,697,000, 
and the present issue of Preference Shares will rank for 
dividend at the rate of 6 per cent. per annum in priority to 
the whole of this amount, and to any future issues. 

The outstanding debenture capital amounts to £232,000. 

The preference dividend (after completion of the payments 
on the shares) will be payable quarterly by warrants forwarded 
to the registered addresses of the Shareholders. ‘[he dividend 
is not contingent upon the divisible profits of each year being 
sufficient for the purpose, but any possible deficiency will be 
paid out of the revenue of subsequent years. 

The amount of the new capital now being issued is required 
for the duplication cf the Company’s Red Sea and Indian 
Ocean Cables (Suez to Bombay), for which a contract has been 
made with the Telegraph Construction and Maintenance Com- 


by Ist March, 1877. 

The Company’s lines comprise the Cables and property 
formerly of the Anglo-Mediterranean, Falmouth, Gibraltar, 
and Malta, Marseilles, Algiers, and Malta, and British-Indian 
Submarine Telegraph Companies (all now amalgamated into 
the Eastern Telegraph Company), and consist of duplicate 
lines from England to Portugal, Gibraltar, Malta, and 
Alexandria, land lines through Egypt, and a line of Cable 
(now to be duplicated) from Suez to Aden and Bombay, with 
an alternative route by exclusive wires from London through 
France to Marseilles, Algiers, and Malta, and a series of 
a from Italy, through the Levant to Turkey and 

gyvt. 


The Company has special arrangements for through working 


lasia and China| Telegraph Company, whose Cables e 
from India to China, Australia, and New Zealand. 

The net revenue of the Company for the fin 
ending 30th September, 1874, after paying all charges and 
interest on the debenture debt, was 229,685/, and for the year 
ending 30th September, 1875, 242.7611. 


xtend 


aneial year 
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TELEGRAPH COMPANY, 
ISSUE OF SIX PER CENT. FIRST PREFERENCE SHARE CAPITAL. 


DIRECTORS. 


| 
Right Hon. W. N. Massey, M.P. 
George G. Nicol, Esq. 
EXTRAORDINARY 


| 
MANAGING DIRECTOR—Sir James Anderson. 
BANKERS—Messrs Glyn, Mills, Currie, and Co., 67 Lombard street. 
SOLICITORS. 
| 


SECRETARY—Mr George Draper. 
OFFICES-66 OLD BROAD STREET, LONDON. 





| The dividends paid on the ordinary share capital since the 


gd (Limited). The new line between Suez and Aden is to | 
e laid by 1st November next, and the Aden-Bombay section | 


and mutual exchange of traffic with the Brazilian Submarine | 
Telegraph Company and with the Eastern Extension Austra- | 


Agents, Chancery lane, and Highgate. 





LIMITED. 
Lord WILLIAM MONTAGU HAY, Vice-Chairman. 


Lord Alfred Paget. 


Sir Charles Wingfield, K.C.S.L. 
DIRECTORS. 


Cyrus W. Field, Esq. 


Messrs Bircham and Co. 


As the total amount of interest on the 700,000/ preference 
shares is 42,0001 a-year, there will be a margin of 200,000/ 
beyond this sum, assuming that the net revenue for the current 
year does not exceed that of 1875. 


formation of the Company in 1872 have never been less than 
5 per cent. per annum. 


} 
| _ It will be seen that the revenue of the Company does not | 

| depend upon a single line, or upon the traffic of one particular || 
| locality, and having regard to the steady growth of tele- | 


graphic business, it can scarcely be doubted that the Com- 


| pany’s income will be largely increased in future years, as it | 
| will be more effectually secured by the laying of the Cables | 


now under contract. 


| ' 
The Directors eee to pay quarterly dividends on account || 


to the Ordinary hareholders as Leretofore. 


The payments on the Shares now offered for subscription 


ment, £1 per Share; on June Ist, £2 per Share. Further 
_ payments will not be required at shorter intervals than two 
, are to be paid. 

Subscribers will have the option of paying up in full on 


allotment, or on the Ist of June, and the full dividend will |! 


run upon the amounts from time to time paid up. 


i 
| Interest at the rate of 8 per cent. per annum will be charge- | 
| able upon any instalments in arrear, and the allotment will | 
e* liable to cancellation and the payments made thereon to | 
! 


forfeiture in the event of any instalment not being duly paid. 


When no allotment is made, the deposit will be returned in | 


fuil, and if a smaller number of Shares is allotted than was 
applied for, the surplus of the deposit will be applicable to the 
| payment of the amount due on allotment. 


i Applications for Shares must be made in the form annexed | 


| to the prospectus and lodged with the deposit of £1 per Share 
| with Messrs Glyn, Mills, Currie, and Co., 67 Lombard street. 

| Prospectuses and forms of appheation for Shares may be 
| obtained from the Secretary. 

| Copies of the Memorandum and Articles of Association of 
| the Company and the special resolutions authorising the issue, 


can be inspected at the Offices of the Company, or of Messrs || 


| Bircham and Co, 60 Threadneedle street. 
London, 3rd March, 1876. 





| 


The holders of Preference Shares will be entitled to attend |! 
all general meetings of the Company, but not to vote thereat. | 


will be as follows :—On application, £1 per Share; on allot- || 


months, and notice will be given when the remaining calls || 
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rnorated by Royal Charter, 1847. 

DRA PTs ISSUED _— Adelaide and the principal 
towns in South Australia. Bills negotiated and col- 
lected. Money received on deposit at agreed rates. 
Apply at the Offices. 54 Old Broad street, E.C. r 

WILLIAM PURDY. General Manager. © 


IJI BANKING AND 
COMMERCIAL COMPANY (Limited). 
Capital, £250,000, in 60,000 shares of £5 each. 

First issue, £100,000, in 20,000 shares of £5 each, 
Heap Orricr—Auckland, New Zealand. 
Fist ae eae tis 
xpow Acents—The Bank of New Zealand, 
oveuaate and Sypwgy Acgyts—The Bank of New 
Zealand. 
This Company has been established for the transac- 
tion of all ordinary Banking and Commercial Agency 
business, Drafts can be obtaived on Fiji and bills col- 


| 336 
ANK OF SOUTH AUSTRALIA. 


HE 
BRITISH SOUTH AFRICA (Limited). 

10 Clement’s lane, Lombard street, London, E.C. 
(Bankers to the Govern nent cf the Cape of Good Hope). 
Subscribed capital, £2,400,000. Paid-up capital, 
£600,000. Reserve fund, £120,000, 

This Bank grants Drafts on the principal towns in 
the Cape Colony, the Diamond Fields and Natal, and 
transacts every description of Banking Business con- 
nected with South Africa, on the most favourable terms. 


Interest at the rate of £5 per cent. per annum allowed 
on deposits of twelve months and longer. 
HARTERED MERCANTILE 
BANK of INDIA, LONDON, and CHINA. 
Incorporated by Royal Charter. 
Fead Office—65 Old Broad street, London, E. 
BRANCHES AND Sus-BRANCAES:— 
ie GRA. ccnniceen Bombay, Calcutta, Madras. 
CEYLON ,..... Colombo, Kandy, Gaile, Matale, 
STRAITS SETTLEMENTS—Singapore, Penang, 








STANDARD BANK OF | 


| pared to issue Drafts at sight on the Bank of Calif 


ANK OF CALIFORNTA.—THRE 


ORIENTAL BANK CORPORATION are pre- 


San Francisco, the terms for which m asce 
at their office. nt watned 


Threadneedle street, 1875. 


KK 
BAXE of NEW SOUTH WALES 


Established in 1817. 
Loxpon Orrice—64 Old Broad street. 


Capital ....ccsererse-esesseesessseee £1,000,000 
Reserve fund see. 400,000 


Grants Letters of Credits and Bills upon the branches 


in the Australian and New Zealand Coloni 
chases or forwards Bills for Collection. ee 


[ ONDON CHARTERED 








BANK 


lected. 7 7 : OF AUSTRALIA. 
a2 For further information apply to the Bank of New — eteeeeees ee me von ol ten (Incorporated by Royal Charter.) 
ae wy Zealand, 50 Old Broad street, London. oe soneee ‘dhe ’ ghai. Paid-up capital, One Million, 
> *- ee SS eee ee eet BANKERS. Reserve fund, £120,000. 


Offices—88 Cannon street, E.C. 
This Bank conducts banking business of every de 
scription with the Australian Colonies upon current 
terms. Bills are sent for collection, and Letters of 


Credit granted upon the Bank's br 
and New South Wales. anches in Victoria 


Bonk of England. 


HE AGRA BANK (LIMITED). 
EsTABLISneD IN 1833.—CapiTaL, £1,000,000. 
Heap Orrice—Nicholas lane, Lombard street, London 
| Brancues in Edinburgh, Calcutta, Bombay, Madras, 

Kurrachee, Agra, Lahore, Shanghai. 


| London Joint Stock Bank 
The Bank receives money on deposit, buys and sells 
Bills of /xchange, issues Letters of Credit and Circular 
Notes, and transacts the usual Banking and Agency 


EE a ee a oe a. cr 
ye, | pate * w*é 
‘ re ee 
~ een, 
ea 
Coa hese, 
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Chairman—Chas, Magniac, Esq. (Messrs Matheson & Co.) 
Deputy-Chairman—Dudley Robert smith, Esq., Banker. 
BANKERS. 

Bank of England; Messrs Barnetts, Hoares, and Co, 
The Royal Bank of Scotland. 





& a Sead business connected with the East, on terms to be had on 
> s | Current Accounts are kept at the Head Office on n ’ WILLIAM MA 
| yee | the terms customary with London bankers, ona aonanest application. SS ee RTIN YOUNG. Secretary, 
| >a bee owed when the credit balance does not Be fonts eee anes asa: eneeniie: = Limca 
wm : allowed w 
ris | £100 HE LONDON AND souTH| THE, ALLIANCE BANK 
. a received for fixed periods on the following AFRICAN BANK. aes g a ner lane, London. 
oe Pp rms, Viz.:— apital, £2, ivided into 80,000 sh 
| * ae ' At 6 per cent. per annum, subject to 12 months’ notice of Incorporated by Royal Charter, 1960, oe ; ‘ "each, £10 paid. woe tae 
ss . withdrawal. Paid-up Capital, £400,000. aid-up Capita!, £800,000. Reserve Fund, £182,500, 
| Fem | For shorter periods deposits will be received on terms BRANCHES. Cuainmin—MATTHEW HUTTON CHAYTOR, a 
| oJ My Br a — = ‘the current exchange of the day on Port Elizabeth, | Cape Town. Interest allowed ie 
| : wee any "of the branches of the Bank free of extra charge. Grahamstown. D'Urban (Nataj). oie ‘ose on current account balances if not 
we ME y i ’ : 200. 
| % b> 5 | and appl oved _ paaene = Hohe yer oe of Credit and drafts issued on tne above-named ; eee ae ae and upwards received on current 
| wh * SaLes and Purcuases effe n v . erms, and for fixed periods, as may be agreed upon. 
> “ o | securities, in East India steck and loans, ard the safe Bills negotiated and sent for col'ection, and all Every facility affurded for the transmission ais 
| ee. J | custody of the same undertaken. banking business transacted. between London, Liverpool, Manchester, and Scotlan 
| 2 Bares Interest drawn, and army, navy, and civil pay and Interest at the rate of five per cent, per annum (pay- | "4 for the receipt and delivery of stocks, shares, &. 
S 2 ae ee pensions realised. ti 2 hehien bit and | Sle half-yearly) allowed on deposits fixed for 12 months Circular Notes and Letters of Credit issued, and 
eres | Every other descrip’ 7 - * anking = n or longer periods,—By order of the Court, every other description of banking business transacted, 
oe ee. | money agency, British an ; ee oe = WILLIAM R. FRY, Secretary. z s R. 0. YEATS, Manager, 
s ¢ x | . : Head Office, 10 King William street, artholomew lane, F.C. 
, - IS = 7 et London, E.C, a eee NRE ECO - 
= ane rs % yr 
= Ses JONG KONG ANDSHANGHAT | | (OMPTOIR ESCOMPTE DE 
Cte Oe” BANKING COR N. } N: ik PARIS. 
vA + se . E Capital, 5,000,000 dols. All paid up. HIONAL Al K O Incorporated by National Decrees of 7th and 8th of 
hae PS : | Reserve Fund, 100,000 dols. cacinenibitiiien Ranaut lanes f Victori March, 1848, and by Imperial Decrees of 20th July, 
. Sit aree: }| Covrt oF Dingctors aND Hap Orrick In Hone BOOT POTaSOS SY ACS GF CNS LAGIMETS OF VECLOEIA, 1sth and 31st December, 1866. 
3 $ a ae Kona. South Australia, and Western Australia. Recognised by the International Convention 30th 
eS eS ‘ Loxpon CoMMITTEE— Capital, £1,000,000. Paia-up, £750,000. April, 1862, 
%, s ‘ ee Albert Deacon, Esq., of Messrs E. and A. Deacon. Reserve fund, £250,000. : £ 
g af ee id E. F, Duncanson, Esq.., of Messrs T. A. Gibb and Co. Orr1ces—149 Leadenhall street, E.C. Capital fully paid up ..,..... 0008 3,200,000 
* Sg p eB Ss A. H. Phillpotts, Esq.. Carshalton, Surrey. : Reserved fund........0-00000 seeveess» 800,000 
3 nae So, 5. ManwaGer—David McLean, 31 Lombard street, E.C. This Bank conducts banking business of every 
i : ae. BankERS—London and County Bank. description with the Australian Colonies upon current 4.000.000 
¥ ‘eee BRANCHES AND AGENCIES. terms. Approved bills negotiated or sent for collection Carr Manacer—Monsr. G. Girod 
= : 5a = - Hong Kong Hankow Saigon and Letters of Credit cranted upon the Bank’s branches Heap Orrice—14, Rue Bergere, Paris. 
ie } Pu ae Shanghai Yokohama Singapore in Np South Amsuniie, ~ - eater Reset, Lonvon Orrice—144, Leadenhall street, E.C. 
a (Bs 2 : Saadheur Hiogo Bombay and its Agencies in New South Wales and Queens- Lewnew Beuxwes. 
> a # * |  Ningpo Manila Calcutta and. T. M. HARRINGTON, Manager. The Bank of England. 
rie . . The Union Bank of London. 
‘re Res . . 
ee il a ae The Corporation grant Drafts upon and negotiate or Y TAT f ANK \ Branches at— 
f Hee % | collect Bills at any of the Branches or Agencies; also HE NATION Al, DAN K OF Lyons, Marseilles, Nantes (France), Brussels (Belgium), 
: ae | receive Deposits for fixed periods, at rates varying with ees See ee ee eds ee Calcutta, Bombay, Shanghae, Hongkong, Bourbon 
a, eS | ne period of deposit Incorporated under the Companies’ Acts, 1862 and 1867, (Reunion), and Yokohama (Japan) 
t ce | eee Ss ae and the New Zealand Act 1, 1873. T eae oe : 
4 The Corperation issue Letters of Credit and Circular I enc =f feameer ye etn pone lhe Benk grants Drafts and Letters of Credit on all 
, ‘ | Notes, negotiable i. he peincipal dies of Europe, = Sree Capital £2 000.000. » AONGON, BU. thelr Branches and Correspondents on the Continent and 
; Asia, and America. for the use of travellers. . eee the East, and transacts banking business of eve 
oe: They open Current Accounts for the convenience of First Issue, £1,000,000. — Paid-up. £350,000, description. i 


constituents returning from China, Japan, and India. 
They also undertake the Agency of constituents con- 
nected with ihe East, and receive for safe custody 
Indian and other Government Securities, drawing In- 
terest and Dividends on the same as they fall due. 
Dividends are payable in London in Apriland Oc- 


ABRIDGED PROSPECTUS. 


’ T ym T ] 
YEW ZEALAND TRUST AND 
A LOAN COMPANY (Limited). 

Issue of (remainder of) £250,000, (part of £500,00 
created by Reselution passed on 2nd June, and con- 
firmed on 16th June, 1875), in 10,000 shares of £25 
each, bearing a perpetual preferential dividend at the 
rate of £5 per cent. per annum, 

TRUSTERS. 
The Right Hon. Lord Wolverton; Robert Brooks, Esq. 
DIRECTORS. 
Sir Charles Clifford, Chairman. 
F. G. Dalgety, Esq ,Deputy-Chairman. 

R. A. Brooks, Esq. | Lionel J. W. Fietcher, Esq. 

Capt. the Hon. H. Carr | Col. sir T. Gores Browne, 
Glyn, C.B. K.C.M.G. 

BANKERS. 
Messrs Glyn, Mills, Currie, and Co. 
SOLICITORS. 








| tober on receipt of the advice of meeting in Hong 
| Kong, held in February and August. 
| ; 


BANK OF NEW ZEALAND. 
eneuse> 


The Directors receive deposits of £50 and upwards 
for periods of One, Two, and Three years at a fixed rate 
of 6 per cent. per annum, grant drafts on the Branches 
throughout New Zeuland, negotiate and colleet bills, 
act as agents for constituents, opening current accounts 
for their convenience, undertake the purchase, sale, and 
custody of securities, and the collection of interest 
or dividends thereon, ani conduct every description of 
banking business between London and the Colony. 

W. J. STEELE, Manager, 

37 Lombard street, London. 


TH E ANGLO-EGYPTIAN 


BANKING COMPANY (Limited). 


| Incorporated by Act of General Assembly, 
} 29th July, 1861. 
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Paid-up Capital, £600,000. Reserve Fund, £180,000. 
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DIRECTORS. 

Hon. James Williamson, M.L.C., President. 
Samuel Browning, Esq. C. J. Stone, Esq. 
J. Logan Campbell, Esq. W. I. Taylor, Esq. 
George B. Owen, Esq. W. C, Wilson, Esq. 
| Lonpon Boarp. 
} Rt. Hon. Sir James Fergusson, Bart., K.C.M.G, 
| A. J. Mundella, Esq., M.P. 





Archibald Hamilton, Esq. 
F. Larkworthy, Esq. 

Robert Porter, Esq. 

1 Thomas Russel!, Esq. 
Heap Orricr—Auckland. 

BRANCHES AND AGENCIES, 

} In Australia—Melbourne and Sydney. 
In New Zealand—Auckland, Christchurch, Dvaedin, 
Wellington, Napier, Nelson, Invercargill, Picton, and 
at 56 other towns and places throughout the Colony, 





The Bank grants drafts on all their Branches and 
Agencies, and transacts every description of Banking 





Capital, £1,600,000. 
Divided into 80,000 shares of £20 fully paid up. 
Reserve fund, £315,000. 


Offices—Alexandria, Egypt; and 27 Clement’s lane 
Lombard street, London, E.C. 
RANKERS. 


The Bank of England. 
The London Joint Stock Bank, 


SOLICITORS. 
Messrs Johnson, Upton, and Budd, 20 Aust n Friars, 
SecRETARY—Octave Foa, Esa. 

The Bank issues drafts, grants letters of credit on its 
Sanch at Alexandria, forwards bills for collection, buys 
and sells bills on Egypt, and transacts every other 
description of banking business between this country 
and Egypt. The Bank effects purchases and sales of 
Egyptian stocks and of Egyptian produce, 

The Bank also receives FIXEU DEPOSITS in sums of 
not less than £250, on the f llowing terms:— 


Messrs Fresliticlds and Williams. 

The Directors being authorised to issue the above-| 
mentioned shares on tye conditions expressed inthe | 
Resolution, are prepare !to receive applications for the | 
same at par, subscribers having the option of paying in | 
full on allotment. 

Full prospectuses, which contain the copy of resolu- 
tions by which the aoditional capital was created, and | 
which fixes the conditions under which these shares 
are to be issued, with form of application annexed, 
may be obtained at the Offices of the Company. 

No. 12 King William street, London, 24tn June, 1875. 


ONDON LIBRARY, 


4 42 8t James's square. Founded in 1841. 
Patrox—H.K&.H, the Prince of Wales. 
PrestDENT—Thomas Carlyle, Esq. 


The Library contains 85,000 volumes ot Ancient and 
Modern Literature, in various languages. 

Subscriptions, £4 a year, or £2, with entrance fees of 
£6; life membership, £26. Fifteen volumes are allowed 
to country and ten to town members. Reading-reo® 
open trom Ten to Half-past Six. Prospectuses on 4P- 
plication, RUBERT HARRISON, | 

Secretary and Librariat. 
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business connected with New Zealand and Australia, on 
the most favourable terms. 

The London Oitice receives deposits at interest, for 
fixed periods, on terms which may be learned on appli- 
cation, 


For Six Months certain, at the rate of Four per cent, 
per annum. 
For Twelve Months certain, at Five per cent. per 
annum. 
Interest payable hali-yearly. 
By order of the Boara, 0. FOA, Secretary, 
27 Clement's lane, Lombard street, Feb. 17th, 187 
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F. LARKWORTHY Managing Director. 
60 Old Broad street, London, E.C, 


Bankers to the General Government of New Zealand, 
: | the Provincial Governments of Auckland, Wellington, 
t j Canterbury, Otago, &c., &c. 
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and the QuantTiITrIEs RerarneD for Home ConsuMpTton in the UNITED Kineapom, im the YEAR ended 3lst 
DeceMBER, 1875, compared with the Years 1873 and 1874. 
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EXPorrTeED to ForEIGN COUNTRIES 




















i EXCISE 
| (uANTITIES of the several ARTICLES CHARGED with Dutigs of Excis£, and Free of Duty; the QuaNTITIFS Exporrni ,; 
1 
1 
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CHARGED with Duty and Free , upon which Drawsack has; RerarNep for all Purposss of 
| ARTICLES. of Dury. been Paid, and Free of Dury. | Home ConsuMPTION. 
} 
; SS ee NR re | 
\| | 1873. 1874. 1875. i873. 1874. 1875. | 1873. 1874. , 1875. 
j | “ a "a | | | 
| ENGLAND axp WALES. | | 
| CHICORY..... ...- Lecscsiddibabeencemesesosveenale 9,077) 5,480 5,193 es on ee | 9,077 5,48 0) 5,193 
F a eee 
| Marr—Charged with Duty ............ bushels 52,801,181.52,518,831 92,189,765 | 444,263) 447,999) 444,008 |) 99 716 othe o || 
Do. used in Beer exported (estimated)...) —... - | 1,164,199) 1,135,605) 1,029,494 |) ee er | 
| Free of Duty for distillation and exportation) 484,151 422,749) 47 73,508 27,56! 25, 593 27,136 | 456,590) 397,156) 446,422 | | 
| -_ for feeding caitle..........0.0001 sss Se vn ois oo Ht sles a ee | 
ei eiiniais siatidsldiaan iciibacaal 53,285,332 52,941,580'52,663,323) 1,636,023) 1,609,197! 1,500,638’ 51,649,309151,332,383'51,162,685 || 
' a I a I i re - a ce aca teenie tae 
| | | | | 
Spimirs—Charged with Duty............gallons 12,806,269 13,482,072 13,600,256! 250,823 257,920 246,515 | 
free 0 y SO scgnessocnevesune 921,782 84.5 5 | 248,138) 921,735 484,365 248,138) | » a 
Free of Duty for exportation, 621,78 : 484,365 ——| 62] on en 65; 2481 \. 12,555,446 13,224, 152/13,353,741 || 
PRIDENs ” ctecthesvectsvebschetes ocecccccceess| Lay 420,008 13, 966,4: 37 13,848,35 872,612) 742,285, 494,653 ) i 
ence ict tite tienes) expenmsseneeeetnarec] ia EE a | 
| | 
Is SuGaR (Home Made) ......cccccecceseeees ».cwta 80,843 26,388) eee ne oe | ons 80,843 26,388) a | 
ae emer eeeeeneen| fgensemne— queen nee eemerend — 
| Used in Rrewing .........secscessseees eptovsensce 545,727, 764,380) 826,032 | _ | aaa a oo 545,727, 764,380! 826,032 
—_ Distilling eee eseeeesseseeseseesessse see eee 53 1,808 es | | | eee 15 3 ie 808 
Molasses used in SURED ck besusencubosbenibenn’ 115,150 84,2435) } 38,201 115,150 84, 24 1 38,201 
ne — —— — =— — cen = = = ————— _ — —_—_——_—— } 


| | | | | 
SCOTLAND. 
Maur—Charged with Duty ............ bushels} 3,160,339) 2, 952,134 2,722 790 9,930 292,384 7,911] t 29113 


amyl mamse i 7 267458 9 xa 
Do. used in Beer exported (estimated)... 239,052; 255,166 183 "335 | (2,674,584 2,531,044 | 
























































| 
ene 
Free of Duty for distillation and exportation! 4,296,482: 4, 373,7 704 4, 721, 198 ow “a J a | 4,296,482 4,373,704) 4,721,198 | 
ee a ot A dont i a = sailibenitialanitmatialiaeiniieiamedies O' 
| BEAT: sacevasesivedes bekshosbosvisessevens 7,456,821) 7,325,838) 7,443 3,988) 248,9&2; 277,550, 191,746 7,207,889, 7,048,288) 7,252,242 
| 
i| Spreits—Charged with Duty............ gallons 6.208, 781 9,322,198) 9,166,126; 126,247; 105,727) 85,615 ) ! | 
| ~ > r aw ; *3.) oT ~~ i ) s | 
| Bree of Duty for EXPOrtation .......ce.eereeees 1,310,7) on 662,566) 612,510 1,310,751 vere Gtaeei 9.069.494 9,216,471) 9,080,511 | 
| MA  Ankdedcenceveanekachsbeceeemmes panes [16,508,493 9,984, 764| 9,778,936) 1,436,998} 768,293, 698,425 |) 
i | eS ae Sa 2k | ee % eee ac, 
1] 
| SucGar, used in Brewing ...... puneaceenenannd ewts 5,776 7.049) 5,440 coe = ae 5,776) 7,049) 5,440 
1] — SE occspsnueesescdteedsoen sere 10 8, ol, 2) ioe ee nae sion 10 8,512 ae 
| Molas asses used in Distilling ckasssbbebankenesee ae 126,766 62,3: 357 23,342 beh ae vas 126,776 62,357) 29,342 
= = = = = ee = ee 
| 
: i | 
7 IRELAND. | | 
att—Charged with Duty ............ bushels! 8,232,569) 3,257,722; 3,226,986 ; | sa — 
- a ‘ang! ¢ 3,163,387; 3,190,878) 3,177,672 
* Do. used in Beer exported (estimated) _ | oe ore 69,182 66,844) 49,308 5 3,108, more 3,190,878) 3, 177,67: 
| Free of Duty for distillation and ex xportation! 1 476.5 200) 1,245,746 1,423,077 a se0 oes 1,476,200, 1,245,746, I 423,077 | 
i] ; 
|} REN aie 3 ee ee | ‘| 
| TOraL ..... penccnvessvestosensoecescossece 4,708,769) 4,503,468) 4,650,057 69,182 66,844 49,308} 4,639,587) 4, 436,624 4,600,749 
j latent taint ae ll I ais senoqrensnsiensippencenntasinain Meitnmnsnnbeaaiimamnniliercmnsaeal licen ten Bee, 
| | ] i | 
| Sprrits—Charged with Duty.........- «gallons) 7,698,842) 7,885,781) 8,230,175 1,695) 4,476 5.884! 
» > 229, rwO G.O8G ‘1a, 6 } vo va C 8 
| Free of Duty for exportation ........+..seeeee - ( - i i 6 ae Aat | 229,080) Aan ee 16 igs \ 7,697,147! 7,881,305, 8,224,791 | 
BEES. wandsntecdacsperdgpeonensebocizescesl 7,927,922) 8,051,867, 8,390,359 230,775; 170,562) 165,568) | =| 
~ Oe 
} | 1} | 
‘> 4 
| Suc GAR, used in Brew ONE <casncsddecescbactsad ewt 37.854 56.974 52.769 — By = an gr 5G 674 52 76 
| UNITED KINGDOM. ] 
eT ... -cseeenhebenneniebetheeonennedl ewts sel 5,480) 5.193 a } 9,077) 5,480 5,193 
nonionic aaa incntek aan aa =a 
i} i j | j | 
| } | | | i 
. - { | | 
| Marr—Charged with Duty ............ bushels 59,194,089 58,728,687 5S, 139,53! 454,193 470,383, 451,919) 
|| : Do. waar a Beer exported (estimated Jowe see eee r er 1, 47 ‘ tL. 33) 1 457.61 5| 1. 262 633 t 37, 267,465 56, $00, 639) 56,424,979 e 
| Free of Duty od — and exportation rn 6,042,199] €,617,833 361) | 25.593 | 27136 6.229.279! 6,016,606) 6,590,697 | 
con OF TCGRIRE CAULIC.....ccccccccce | is i] ae — one one on 
| = >. = coe ie | el = a ei 
| ee a rene 65,450,922 64,770,866)64,757,368 | 1,954,187) 1,953,591) 1,741,692) 63,496,735 62,817,295 63,015,676 | 
| 


Sprerrs—Charged with Duty ............ gallons) 29,700,852 30,690,051 '30,996,557 378,765| ») «= 868,122) = 337,514} 





Free of Duty for exportation..................| 2,161,620) 1,313,017| 1,021,132 2,161,626, 1,313,017] 1,021, ue, 29,322,087 30,321,92 
yo22 ‘ 021,923) 


| lie 30,659,043 
| BO Secdetnevesccensenoscoseconscescnsed 31, 862,472 32,003,068 32,017, 689 2 praneee "1,681,140 140) 1,358,646 ) 


| | 











ery + 
Sucan (Home Made) ......s..cccssorsecseees ewts| 80,843) *26,588 ose Pak 4 oe 80,843 *26,388 -— | 
| -| 4 iui anne 
Used in Brewin | eq gaz 28 403 324 9 on exe ' 0 
se Drew Og... opoened Seeooseconcccce ebessacdl 589,857) 28.403 884,241 ese eos | a } 689,357, 828,403 $84,241 || 
— Distilling “asseeteeeceens iieickediees vee] 10) 8,605 1,808 ove oe | ee 10 8,665 1,808 
Molasses used in Distilling......................061 241,916, 146,600) 67,543 | ooo “=e 241,916 146,600) 67,543 
Sesser aperee eee e reeee i 








* Duty repealed from lst May, 1874. 
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» £ £ 
Ashford Bank s.sssereeseseesoeeeneeseeeeee] 11549 | 11127 | 10750 | 10148 | 9802 Yarmouth and Suffolk Bank .........00.- 53060 38011 36023 35391 35316 
Aylesbury Old Bank ..sccssccssssoss cosseesse, 45461 | 22234] 21534, 21305 | 20413 | Yarmouth, Norfoli, end Suffolk Bank...) 1329) 90:3 “8310 | S311 | 8703 
Paldock and Biggleswade Bank _| 372293 16491] 16281 16911 16483 FORE BME cavecscnebebvincencieccuncetttiintenes 46387 $3575 $2954 41183 4372 
| Barnstaple Bank ..........cccccscscsssssceseoess| 17182 | 3395 | 3345 /| 3189] 3123 . | 
bia Bee cei ccinssi<: «-\egiciesimneenere 34218 | 29031 | 27949 | 27386 | 27216 Total ..--ee...-ese0 sttgcetttereesceseeeee & 3807992 2491312 2414176 2399331 444 
Picester and Oxfordshire Bank ......0.... 27090 14291 14565 14858 15130 rf a 
Bostox. Bank ......... Se ecedescceccecéccce| FOUGR | G0U0ST 48223 16643 47125 
Bristol Bank ............. i sesbitsmebelickeadahanl a | 19490 | 19300 18481 | 18343 | —____ NGLISH _JOINT STOCK BAN KS. 
Broseley and Bridgnorth Bank ... ees} 26717 1 i472 1311 3083 13245 | | 
Buckingham Bank ....sccccersseseesseceeees 29657 | 18952 19203 18837 | 17794 | Authors| 
Bury and Suffolk Bank ...........scccseeseeese) 82362 34199 $3715 34166 | 32315 | a | Averace Crrcciatron. 
Banbury Bank .......cc.cccccsscscssee ones 43457 | 20686 | 20041 | 20520 | 20727 | BANK OR BANKING COMPANY | ised 
Banbury Old Bank..........seccseers-eeeeeere:| 65153 | 17755 7717 17539 | 17296 | Issue. os eek Ending—- —~ 
Bedfordshire Leigtten Buzzard Bank.. 36829 34060 33619 33189 | 32647 ease Feb, 5. Feb. i2.! Feb. 19.'Feb. 26 
Bret Old Bamk...ciccccrccdscccccsccccoccoce.. | 68371 3) 955 30570 30409 | 29571 | —_— ——<—S$}—§_ | sii 
Brighion Union Bank  ......ccocccccorscccess 33794 22426 21:08 20720) { 21304 | f° 2 ' & £ £ £ 
Burlington and Driffiel? Bank........... 19545 11667 1145} )1671 11993 | Bank of Westmorland 12225; 8705 9244 GR 1) 10088 
Bury Saint Edmunds Bank .... 3201 2544 2617 2874 | 2558 | Barnsley...cccccccsecsereseoees 9563 455 9174 8348 9935 
Cambridge Bonk ........... ddhtbeovaenentinned 2574 12469 13167 12601 | 12081 ; Bradf rd pituenitbnads cecinuiies eoaeeah 49292 | 45984 | 47233 $980 47247 
Cambridge and Cambridgeshire Bank . 19916 | 41604 10174 33597 | 38458 } Rank of Whitehaven, Li mited.. esecncsetvenses| SOG] 50149 29253 30566 | *31000 
Can erbury Bank..... cccccccccscsccerersccvesees! 33671 , 19795 Iss79 4} 18931 | Bradford Commercial...........00 | 209084! 199081 19495 19309 21215 
Colchester Bank ....cccccsccccccccoseccscccsesces| 25082 | 11549 11410 11096 | 10778 | Burton, Uttoxeter, and Ashbourn U nion' 60701 | 43341 | 43050 $173 30°51 
Colchester and E+sex Bank .recccseceeserres 48704 | 25859 24652 | 23693 | 23226 | Chesterfield and North Derbyshire.......... 10421 | 9315 9284 9127 9214 
Cornish B nk, Truro .....-s000 wee | 49369 | 2°365 | 27100 25451 | 25733 | Cum!erland Union....... se ag sake’ 2A395 | 34282) 34924 32949 32948 
City Bank, Exeter ........cccccccses ecovees, 2152 11515 11048 10616 | 10408 | Coventry and Warwickshire .....c.ccccceee 27734 | 14212] 13968 13816 13268 
Craven Bank, Settle ....ss0+ee-see0 77154 70837 72030 = =671032 71149 | Coventry Union ....cocccccoreesees 16251 | 14650; 14411 13570, 14282 
Derby Bank (W. and 8. vans and Co.) 13332 | 11989 11371 11150 10499 ; County of Gloucester.....cccc. we 144352 | 93250 91703 89087 90043 || 
Derby Bank (Samuel Smith and _— 41304 | 27143 26284 20015 | 28364 | Carlisle and Cumberland ....cccccsccscecces . “5610 | 23392 | 28224) 22862 22365 
Derby Old Bank wresecsccccere sveeerentereeseee, 272597 | 20500 | 2416 25115 | 27469 | Carlisle City and District...........0«+ eveseee! 19972 19779 | 19580 = 8 19451 
Devizes an‘! Wiltshire Bank cecccccsccccsee) 20674 AST ) £029 | 9 | County of Stafford .......ccccccese 9418 | $193] 938% 914, 8302 
Darlington Bark ..cccoccsecccsessesseserese-sere » SOLIS 84231 | §5199 4} 81555 © Derby and Der) shire | 20093 | 20221 } 19737 13 5] 7750 
Devonport Bank ..x..cccccccrcerersesereceeseeees! 10664] Sie4 | 4700 BO 601 | Dar ineton District Joint Sto Cl secsseseeees, $6134 | 21183 | 25135 25507 | 25297 
Dorebest«r Old Bank .......00+0+. a 48807 | 37832 | 7S 3 334516 | Gloucestershire....... ween 155920 138076 | 136453 135732 | 133732 
East Cornwall Bank, Liskeard 112 79) 49 75510 i 7OL45 Halifax SOME BLOCK  ccccecscnesscncccsccecscnce 18534 185°9 17958 17785 18575 
East Riding Bank, Beverley...........0++000- §14:3 §3568 5201 | 51624 FL ud dersfleld .ccccscoccorcccrecccsees Pesecccoocesee 37354 36649 | 35582 SOS 15 S4801 
Essex and Bishop's Stortford ‘Ba ink Sie 49637 87157 | 86216 35062 | 84687 | Hall......cccccccccses asndddéivanans saciecamaaal 29333 29345 2936) 2333) 2-5] 
Exeter Pank..cccccccccc.ccccescrccccccccccccesesss| S7S94 17955 seg 15799 15375 Hali'ax Cowmr aa ial acai tliat 7 13733 | 11464 10932 10157 IVSV 
Farnham i‘ank ....... o| 14202 502 $791 4725 *4700 | Halifax and Huddersfield Ur ni ‘ion. henibeal 44137 33941 34134 333.5 32622 
Faversh»m Bank....... 6651 | 5671 154i SIG | BAG | Helston sessesseessesrscersenses ina ssn 1503 | 1500 1490 1478 1:01 
Godalming Bank .......0¢ ee 6322 6264 1 68y1 G80 5706 | Knaresbe borough and C laro. eecccnsces - 3059 25540 25506 263.4 26-490 
Guildford Bank  ......s000- 14524 | 1468 ] 1315 10650 | W071i Lanes oe dastennenninas 64311 $3625 65269 62456 62173 |} 
Grantham Bank .....ccccecsssesesee S uehdail $0372 | 17293 16902 iGs16 15628 Leice estershiTe .ccccese ec 86060 | 69575 | 67933! 88240 65772 
Hull and Kingston-upon-Hull Bank ......| 19979 | 19181 | 18985 18014] 15377 | Lincoln and Lindsey scsssssscsssecccsessee wee) 51620} 52671 | 50730! 46646 47474 
Huntingdon Town and County Bank . v} BGM | 25494) 2570% | 25055) 24365 | Leamington Priors and Warwickshire .... 13875 | 10515 | 10796 10431 | - 10252 
Harwich Bank ......-.ccccccsscceseeseseseeecseres 5778 4539 4290 4129 3945 | Ludlow and Tenbury.....4...... coevee 10215 8324 | 873% 9245 _ *9300 | 
Hertfordshire, Hitchin Bank .| 38764 29627 25572 27955 27521 | Moore & Robinson's Nottingh amshire, L. 35813 $4335 35210 34129 33780 
Ipswich Bank ..... ecncncccscene "4 21901 | 17785 17059 26630 | 1l/ost | Nottiogham and Nottinghamshire ........., 29477 27855 27836 26762 27423 | 
Ipswich and Needham Market Bank......| 80699] 41827) 44105 | 43530 | 43-95 | North Wilts wesccsseesceecseesees cinta eveeses, 63939 | 39994] 39235 89032 39298 | 
Kentish Bank ..1..-sseese totecees evececeososece = 19895 17910 17229 16563 | 416553 | Northamptonshire Union Bank ........... 84356 | 53363! 57196 68161 66318 
Kington and R adnorshire Bank. ssccese ‘ 26050 78145 17455 17536 17277 | Northan PEONSHITC ccccccrcccccccccecccecccccses 26401 | 16430 | 16552 16580 i1ti937 
Knaresborough Old Bank..... .... 21825 28996 L78 19346 19152 | North and Sonth Wales.. 63951 55870 55372 53959 54299 
Kenial sre ceeesecereseesececsceones i 41663 | ao 6 ty: , 3503 | 42524 | Parcs’ Leicestershire ........ccceceees eeseserees 59300 46925 | 54683 54055 53482 
Leeds Bank .....+-++.- ccvccccoccsoreoes | 130757 27372 | 124514 20559 | 119977 | Sheffield .......ccccccccscceseee ehbhrsendéntedinpaten 35843 35352 33818 $4544 36552 
Leeds Union Bank .... ecoce 37459 | 35°10 35132 35506 | 3i7S5 | Stamford, Spalding, and BE cennaoanous 55721 | 51344 50223 $921% $7492 
J.eicester Bank....... 32322 22999 22704 22314 | 21887 | Stuckey’s Bristol nd Somer<etshire...... 356976 | 315285 | 315440 307758 *208000 
Lewes Old Bank .... eoccceccosccce bbs | 24346 242358 22901 22636 | Stourbridge and Kidderminster ............ 56830 | 48425 i841 13319 47716 
Lincoin Bank .........cccccce. evcccee secses| 100342 | 90572 S8709 88299 | 85973 Sheffield and Hallamshire.......c..ee..cseeese 99594, 22475 99336 24665 Dor 
es and Landi Bank ... 32945 2243 11563 11604 | 11197 | Shetiield and Kotherham Joint Stock .. 52498 51138 | 5044 341 Ash 2 
Loughborough Bank .. 7359 6064 6158 6582 6655 | Swaledale os We aayeale secccesccoccescsce 54372 45923 45344 9924 $99 tt 
Lyminzton Bamk...c.cccccccssoceccccsccccooseces | 5038 235 20199 1882 1872 Wolver! pton and §$ affordshire 35378 19345 | tnd ] t 
Lynn Regis and Lincolnshire Bank ......) 42817 24339 , 24002 22903 21912 | Wa ket and Bar: sley Union 14604 13410 s14% jst 45 
| Lynn Regis and Norfolk Bank ... ee} 13917 8431 8277 8205 S010 Whitek haven JOINnt StOCK .cccccccccoccccscccee 31916 £9016 | 29477 98147 | 27998 
Macclesfield Bank .....cccccccceccessceseessere| 15760 9673 9gu2z2 9023 | 8992 | Wes of England & south Wales District 83535 | 69930 | 71308 9 | 71052 
Miners’ Bank......---..sseees coeses “| 18688 | 17521 | 17122 16531 16299 | Wilts avd ee elas cinneienanns 76162 | 76849 | 72681 71395 | 73534 
Monmouth Old Bank .... | 16335] 2070) 2026 2257 1987 | Wes: Riding Union........ toon 34029 | 33979] 33314] 32483 | 32695 
| Newark Bank .... seeeeseees sees} 29788 10979 10269 10609 | 9535 Whitchurch and Ellesmere .......... F475 3491 | 3645 5504 | 5 
N wark and Sleaford Bank eecoccces ee| 51615 38038 34965 34005 33957 | Worcester City and County, Limiteu ... 6848 1050 S66 Q75 1075 
| Newbury daha cca eae 36787 11548 11238 11545 | 11705 | York Union Banking..... LES 7120 70789 6960] 69329 | 88548 
| Newmarket Bank  .....seceseeeees «| 23098 | 13551 1465 | 13384 | York City and Ccunty ..... 914695 | 88326 87315 87309 | 86780 
| Norwich and Norfolk Bank .....e.ccceseeesss| 105519 | 77994 72563 | 71470 } Yorkshire ...... eon re ee 122532 | 119620 | 121100 | 11946 LIS715 
Naval Ban , Ply Wout seccscseccsecceseeeseees) 2732) | 2L5u7 19661 | 19232 ET | ee} ——— 
| New Sarum Bank «+00 16659 4470 £568 $118 Total ...cccccccceccereres . «- 2244536 [2307439 [229447 22°9637 (2252711 
Nottingham Bank ....cccccscscccccersceseseeses! 31047 30295 29617 | 20605 | 
| OCawentrs Bamk cccccccccccccccesscccccescosceces| 18471 6365 6058 6404 * Estimated. 
} i 3 | q 307 | 2064 . , ' . ° 
Ghd hash, Foubetdn | ane | iaoas See! ipa |. Tht eabfelned subtins chew tho average pote clrexlation of the Icieh 
Oxfordshire Witney Bank ........0eee LIST | 5 5017 | &000 | banks of issue during the four weeks ended Feb. 1%, 1876 :— 
Pease’s Old Bank, Hull ........... csceeceee S207 | {8719 49409 a 
Penzance Kank .......0.. cacaet) SRE) GGb4 6°03 IRISH BANKS. 
Reading Bank (Simonds and Co.) ..... eee) $7519 | 19243 19510 
Reading Bank (Stephens, Blaudy, & Co.) = 45271 | es 2) ee ee 73949 3194550 5728932 
SEINE TRIES 100 csnentneinnnsennapanene 6<x9 | ! 667 6264 | reste ial adhe at trelai “Clases 127667 29915 2702:)} 
Royston Bank ........ ae 16293 | 8 7210] 7210 | Relfust Bank 7 lenmaniiay 916) 01 RG 198 
nd = : Ci st an ng omy iny GOrcoccecesccsccecocceccooeseees e bi ) > 
SII ccattkienk acncsinhthiibedinlindbuniinane 20864 SOLS 7661 7516 | Northern Banking COMpAany ...cecccccocecccees eee 243440 =.9p 1 8) 4587} 
| Saffron Walden and North Essex Bank 47646 | 21695 21266 | 21169 | Ulster i atehons dtemmmd embed | 31107 424 652740 
ena 29339 4950 4979 4776 | National Bank 852289 | 154t81 133750 
Searborough Old Bank ............+ ws) 24813 | 24409 ni) ee ee ee ae eee 
Shrewsbury Old Bank ..........cccccccceeres) 43191 | 19810 19636 | 20137 Tot 6354494 } 33 ) 
Sitti: gbourne and Milton Ba: Sts 2 47-9 1568 a= | 1248 LOL sceceeee eseece eeeccesecosccseceeees coccccescces ecceees < ‘ 2 332 
| ee ee and County Bank... 25359 8042 7649 | 7467 | 
Stamford an utlend Bank ........ eseseee} $1858 11349 12069 | 11534 | ae * ' — — Sieur cy 
| Shrewsbury and Welsh Pool Bank ......; 25236 17922 7 751 17155 | M EK RCIAL AN D M LSC ELLAN iC U S N i VW. 
| Srthor Bank nn. iuicibnienmeneiiode mdinasuiinnions 13421 7676 P9907 | 7517 ae 
ornbury ban ae OO 5802 5=99 | 5624 a a? ok ae . . thaatan i “ Ralicieiiienehi 
eee menor +} 10026 eo sees | — | At the annual meeting of the Manch ster Chamb: r of Com nerce, 
Thrapstoa and Kettering Bank .... e) 11559 3 10133 | 10048 chairman said, a colet subject which had engaged the attention of 1 
Tring and Chesham Bank........ ot 3531 | 12797 12303 12532 | directors during the past year, bad been the 7 ged increase in t! 
| tive Rene, Sieeel =| 7003 | 9.6, ous! sesa| 7085 fret taleenete. Tee hee Seen eens ag tse that oe 
Uxbridge Old Bank  .........0 5136 | 57 > 5731 | 5izo | their hme merchants paid 2 000/, 3,000/, or 6,000/ a year in telegr 
Wallingford Bank ...... . ........... oversee] 17064] 4460 t 3957 | 3x; | to their correspondents and customers in the East, and the ) propes xd 
| Warwick and Warwickshire Baok ....... 30504 | 25407 24 24330 | 2 ‘rease of 50 per cent. in the charges, would be equivalent to : in in- 
| Wellington Somerset bank ...ccccccccccesees 6528 3436 267 2813 2 i expe litu , » was f 2.000/ or 3,000/. T /< seme he 
West Riding Bank .......ccccccee «| 46158 | 43976 44876 12973 | 431 ised expenditure per year 0 Jt OY 8, VUU ne past year he sald 
{ Whitby SP ININE. sccnniicnepesnininitiniendsah “Sie 13740 137: 1 Pane 14 | been a difficult one for the merchantas we ll as forthe manu l 
| eee and Alton Bank) 25892 | #220 245 9275| $162 nsequence of the difficulty of obtaining a market for 
CYMOUTH ld UaHkrecceccccceceseecessecseees| 16461 | 282% 11907 11962 1075 | ‘Tr rose fro . so at f rodnctio ir) 6 thiis 
Wisbech and Lincolnshire Bank ......... 69713 | 30131 | Dee) ee re ose from the too rapid Sa 2 Pere 2 
Wiveliscombe Bank .....c.secc 7602 | 1592 1490 * 745 i7a3 | © try, a8 compared with the growth of demand in the forvig 
Worcester Old Bank c...cccssssssssseseerevee| 87448 | 46594 41960 45293! 43595 | markets, while at the same time the competition of other 
eet Tre reenter elillienibeatiaabadl ws oie pa * = ~ 











prodncing countries was becoming a matter of very serious con- 
To a great extent, from the emigration of skilled labour 
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S sequence. ‘ ' 
eons from Lancashire, the United States of America were now able, not 
eb merely to supply their own markets, but also taking advantage of the 
| ce facilities offered them in Canada, were competing successfully against 
eth: | us in the Canadian markets. He bad every bope that 1876 would be a 
3 Be . || more prosperous year than 1875. We had cheap money, chean cotton, 
“B.A: | cheaper iron, peace all over the world, and, takingthese favourable condi- 
et ty, _ tions into consideration, together with the undoubted first-class ability 
$46 3! of our merchants, we had every reason to forecast the prospects of the 
3 Rat |} year hopefully. 
te 4 || Mr J. KR. Scott, the Registrar of the London Coal Market, has pub- 
‘. aT : || lished the following statistics of Imports and Exports of Coal into 
tines / the port and district of London, by sea, railway, and canal, during 
Spee: February, 1876 :— 
re ¥ By ga. By Rattway anp Cana. 
Ears? I] Ships. Tons. Tons 
pease | Total......0+- ceanaimaiaie FR Ey 
eae Gf || Imports duringJan.'76 524 ... 300,173 | Imports during Jan., 1875 ...... 417,369 
Le ig RS. 1 COMPARATIVE STATEMENT, 1875 and 1876. 
. ¥y + z | Ships. Tons 
SARS | Bx Sxa—Jan. 1 to Feb. 20, 1876 ...ereeseessso a =: cieaten 650,658 
oe cat | Jan. 1 to Feb. 28, 1875. <.eccccsssecssccconsssses rosin 1034... 606,654 
ea | Increase in the present Year .......seccessessersesees peneunee 13 44,008 
: int ‘ | | Tons. 
it Boe | By Ramtway asp CaNaL.—Jan. 1 to Feb. 29,1876 .ceccssessersees prsnemeveen -- 894,886 
¥ an. 3 to Bek. G0, 2008. ceeeneengree 833,320 
a 2 ? ‘ : | Increase in the present Year .....c..cee-sererecceseeserssseeseescecsesceses toe 61,566 
LP tLe EXPorts. 
; } 3 of Railway-borne cval passing “ in transitu” through istrict ........sseee tons 63,856 
n< aoe} | Sea-borne coal Exported .......00....-sccccesssscerccvccscccccecsscesossceecsseetecssssseesescee 58,538 
ote tks ee |, a ee 
: va “ Ka" Sea-borne coal brought into port and exported in same ships .............-...+++ 2,077 
+ eo 
“ es * | | Total quantity of coal conveyed beyond limits of coal duty district during 
i ‘eo! ale BENE cm snstebinntnsnnnssenesedupiansinmannngemnennnenmnimmmennnn | SEE 
: a os Fh” ARID as AN cestabessnacivemsenenaibalaattisinecemapenn mesnnerronsnuen wove venseanece 143,270 
geste 254 COMPARATIVE STATEMENT, 1875 and 1876. 
: wt - *\ | Total distribution of coal from Jan. 1 to Feb. 29. 1876 . ae 
‘> r. - . | Total distribution of coal from Jan, 1 to Feb. 28, 1875 ....cesesece.sececeeeseeseeee - 294,368 
SMe’ G 
Fe Sa 5 : Increase in the present Year .........--sereeseseereessseneesstensensnssesennens 25,601 
‘Sits OP | GeNERAL STATEMENT, 1875 and 1876. 
ie Ys 7 {| Increase in coals imported by sea during the present year............... 44,008 
+3 wae + \ | Increase in coal by railway.......ccccccccccce..scccccccce..sccsvcecsessecessssees 61,566 
, are ; 105,574 
o ie iS | | Deduct increase in coals exported ....0........seee--seeseeessse08 25.601 
+ aR a Total increase in trade within the London district during the present 
- ae . SUIT cunitnts cenntiianimienenpaainnndmnnmennian Gee 
bei SEY 


























| | SAVINGS’ BANK RETURNS. 
% - : 
ey | Tue following Return shows the amounts received from, and 
a ge 2 1 paid to, Savings’ Banks, and Post Office Savings’ Banks in the 
4 pe ry. \| United Kingdom, by the Commissioners for the Reduction of 
“oe i ° : ° . 
a be || the National Debt, during the four weeks ending Saturday, 
Ske » 
ea: } February 12, 1876 :— 
os ¢ on } Total Amount Total Amount 
* i received by the paid by the 
. et: >: Commissioners. | Commissioners. 
i i. | 
“2 eens r i, || Savincs’ BaNKs :— | £ s d £ s d 
ae ee ' Jn money and interest credited .........0e0+see0e 182,170 15 3 40,655 10 9 
ee | To transfer certificates from Post Office! 
4 BRB: Savings’ Banks to Savings’ Banks ......... 795 7 3 
a es ; {| By transfer certificates from Savings’ Banks 
% Bie ge. | to Post Office Savings’ Banks ........... so 1,044 211 
=e Gane ee —S SD 
; am a | i cansisanpentenimeaianen 182,966 2 6 41,699 13 8 
“% m2 - | Post Orrics Savines’ BANKs:— 
» eeeal oo | “In money and interest credited ........ccececeee! 339,838 0 5 44,419 1 8 
ae ee; {| To transfer certificates from Savings’ Banks 
*. ee || to Post Office Savings’ Banks............... —4 1,044 211 
ss er | | By transfer certificates from Post Offic 
© . se Fu? | | Savings’ Banks to Savings’ Banks.......... oe 795 7 3 
; Exe a | | TI cscnsmatniemnemsiimnenmmiinee 340.882 3 4 5244 811 
. p ee -- a SSeS LE —$_$______ 
: <p e 1} j 
> ae : 1} . At corresponding) At corresponding 
: } x | At 12th Feb., peri d last period last u 
AgAes | 1876. - 
* Fi \ 7 A Montb, | Year. 
a 3 . eon - -—-— 
ee ¥ {| Total amount at the credit of— | 
a 1 : = The fund for the Banks for £ s¢ £ s¢ £ s d 
Vettes | IS cncsicssnnnitnie ansowiiel 42,485,832 13 11 42,344,566 5 1/ 41,425,475 6 6 
See The Post Office Savings’ Bank 
* Ss. z 3 FUME. ccocccecoceccvccccccvecscocecee: 26,250,768 0 7 25,955,130 6 2 24,005,877 5 10 
Total ° 





Reviews. 


FENN ON THE FunDs. By Ropert Lucas Nasu. 
London : Effingham Wilson. 
Ir is hardly necessary to do more than notice the fact that 
this is a new edition of a well-known book, containing an 
,| appendix with full information as to the new issues and prin- 
| cipal events relating to the old issues during the last two 
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ears. The care, ability, and experience brought to 
bear on it by the compiler being beyond question, the most 
important information being well selected and faithfully 
| chronicled wherever such information is obtainable, and the 

whole being put plainly and simply enough before the public, 
|| it becomes a matter for much wonder that foreign States should 
i} have been able to borrow so much whilst showing so little 
} proof of solvency. With more independent scrutiny and 
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: the quoted words of Mr Wade, which he used in 1868, and 
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[ March 11, 1876. 


attention to the facts concerning foreign borrowers, heay 

losses right have been averted ; and with the aid of such good 
information as is contained in “ Fenn on the Funds,” there is, 
in turn, less reason for the timorous reaction under which a 


large part of the hitherto more reckless investors appear to 
suffer. 





TREATY-RIGHTS OF, THE FOREIGN MERCHANT AND THE 
TRANSIT SysTeEM IN CHINA. By J. von GuMPacu. 
London: Triibner and Co. 

“WHENEVER a Chinese authority has refused to issue a 

transit-duty certificate, or has disregarded the certificate pre- 

sented, a breach of treaty has been committed.” These are 


which are given in the book before us, in order to show what 
foreign merchants have to contend against when trading in 
the interior of China. The treaty of Tientsin in 1858, pro. 
vided that the passage of goods should not be hindered or 
taxed—that in short no octroi, as Europeans understand the 
term, should be levied—and the equivalent conceded to the 
Chinese was a small commutation tax on goods, whether 
brought into the interior from abroad, or bought in the 
interior for export. But the Chinese, we believe, do not stick 
to the treaty which was then forced on them. The statement 
in the book before us might not by itself command sufficient 
authority, as it has, indeed, too manifest a bias against the 
Chinese to be very convincing, but there is ae Ga are 
informed, no doubt that the treaty is too often disre- 
garded. The drift of the book is to show that the 
Nankin treaty having been encroached upon, and that 
treaty being renewed at Tientsin by force of arms, yet 
that Chinese encroachments are leading to fresh occasion 
for war, in order to enforce the rights of transit acquired at 
Tientsin. This is logical enough so far as it goes, but it 
leaves out the undeniable fact that native opinion, especially 
in the vicinity of the treaty-ports, has grown strongly in 
favour of western ideas and methods, and that is the one 
consideration which leaves room for hope that, slowly, un- 
willingly perhaps, but certainly in the end, obstruction will 
give place for welcome to British trade, and warlike pre- 
paration for free and active commerce in the Chinese interior. 










History oF LANDHOLDING IN ENGLAND. By JosEPH 

FisHer, F.R.H.S. London: Longmans. 
Our land laws, being the growth of many and much differing 
ages, are the subject of so much confusion to many, and so 
much interest to many also, that something more than bare 
statements of actual statutes is desirable, if an intelligent idea 
of their raison @’étre is to be obtained. Mr Fisher traces the 
effects of successive conquests or internal changes upon the 
system of landholding in England, with a clearness which will 
be found valuable. The book distinguishes between land 
granted by the state, and improvements which represent 
labour simply, and points to the Land Act of 1875 as backing 
up this distinction. 





CRIME IN ENGLAND AND WALES. By Wo. HoyLe. 
London: Effingham Wilson. 

THE writer reviews the returns of crime from the beginning 
of the century, and comes to the conclusion that it is not so 
much the changes in our laws, the increase of means of detec- 
tion, or the vicissitudes of trate, which are responsible for the 
large proportion of criminals in the population, as the un- 
checked sale of intoxicating liquors. 





Among year-books and pamphlets lately issued are :—‘ The 
Statesman’s Year-Book.” London: Macmillan and Co.—The 
usual broad facts are here given which relate to the political 
and material condition of foreign countries, the information 
being carried as far as available official documents will allow. 
“The Year-Book of Facts, in Science and the Arts.” 
London: Ward, Lock, and Tyler.—A collection of clippings 
from the scientific literature recently current, which enables 


v++| 68,736,600 14 6 63,299,696 11 3) 65,421,352 12 4 | the reader to “ post up” himself, as a City man would say, in 


the newer views and experiments of the time. The selection 
makes the book interesting, but little can be said for the 
arrangement of its matter. “Foreign Railway Securities.” 
London: Effingham Wilson.—A handy little pamphlet, the 
information in which is so unique and useful as to make it 
desirable that it should have a larger scope in future editions. 
‘* Debrett’s Illustrated House of Commons.” By R. H. Mair, 
L.L.D. London: Dean and Son.—This well-known work, 
indispensable to many in this country and out of it, instructive 
as a book, and interesting as a unique and careful description 
of Parliamentary attributes, is issued for the year 1876. It 
contains, besides the usual list of members and boroughs, to- 
gether with a directory to the Judicial Bench, a note of the 
changes since the general election of 1874, and other matter 
concerning the constitution of the Legislature. 
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